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Jounen Financial Financial — 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 


COMPANY 


16, 18, 20 and 22 Witliam Street 
476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 
A Bank for the Builders of Business 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cnitps & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 





oo 


Cc 





“CHARTER NO. 1” 


FirstT NATIONAL BANK 
PHILADELPHIA 


' LIVINGSTON E. JONES, President 


| 





| 
| 
| 
| 


i 





HARVEY Fisk & SONS 
120 Broadway {§New York 





INVESTMENT, SECURITIES 


Members New York Stock Ezchaugd] 





Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, Londen, E. C. 2 


HARRts, FORBES & CO., Ine. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal ‘agente for munici- 
ities and 


. Failroad 
BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
\OF THE CITY’ OF NEW YORK] 


"ze Capital, Surplus, Profits 
Deposits, June 30, 1924 - 


- $25,600,000 
$288,000,000 


Vereign Eachange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,000,000 


100 Broadway 
57th St..& Fifth Ave. 


40th St. & Madison Ave. 


——- 


Member Federal Reserve System and 





N. Y. Clearing House Association 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON New YORK CHICAGO 
Cc it le A d } ess “‘Whiteweld”’ 





Epwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





| Henry W. Cannon 





| The Chase National Bank 
of the City of New York 


| 57 BROADWAY 
5 MEER HT, St AB eke. $20,000,000 


| SURPLUS AND PROFITS.--_-_-.-- 24,605,034 
Nenstee ates (June 30, 1924) _...-.-. 487,418,771 








| OFFICERS 
} ALBERT H. WIGGIN, President 
Vice-Presidents 
| Samuel H. Miller 
Carl J. Schmidlapp 
Robert I. Barr 


' Reeve Schley 
Sherrill Smith 
ro Vice-Presidents 


i. M. Hadden Howell 
| William E. Purdy Alfred W. Hudson 
George H. Saylor 


Henry Ollesheimer 
Alfred C. Andrews 


George Hadden 
James L. Miller 


| _ Comptroller Cashier 
, Thomas Ritchie William P. Holly 
DIRECTORS 


Eugene V. R. Thayer 


rt H. Wiggin Carl J. Schmidlapp 
a 


lJ J. Mitchell Gerhard M. D 

| Guy E. Tri Andrew Fletcher 

| James N. Reeve aeer, 

| Daniel C. Jackling H. Wendell Endicott 
ies M. Schwab W Ww 


Jeremiah Milbank 
Henry apamner 
Arthur e offman 
cinen es White ie 
a lial 


Charl 

Samuel H. Miller 

Edward R. Tinker 

| Edward T. Michols 

| Newcomb Carlton 

| Frederick H. Ecker 
Klisha 
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‘Wall Street, Corner of Broad 62 ishoain STREET 115 eee St. 17 Wall ae 
NEW YORK NEW YORK BOSTON NEW YORK 
BRANCH OFFICES 
DREXEL & C©O., PHILADELPHIA ree ~ 216 Berkeley St., Boston 
Corner of 5th and Chestnut Streets , Issue Loans. 45 East 42nd St., New York 
MORGAN, GRENFELL & CO., LONDON | Bills of Exchange, Telegraphic Transfers etiemrevanivedien iets 
No. 22 Old Broad Street : ~ Commercial and Travellers 
MORGAN, HARJES & CO., PARIS The National Provincial & Union Bank of m 
14 Place Vendome England, Led., London, Letters of Credit 
Securities bought and sold on Commission. | Mocers. Mallet Ureses & Cie, Paris, 
Foreign Exchange, Commercial Credits. Principal Places in Mexico. | on 
Cable Transfers. Agents for the Bank of Australasia 
Circular Letters for Travelers, available in all 1 ‘ : BARING BROTHERS & CO., LTD. 
- barts of the world. | TRAVELERS’ LETTERS OF CREDIT LONDON 
BROWN BROTHERS & CO, SCHOLLE BROTHERS = 
Establiahed 1818 Five Nassau Street 
PHILADELPHIA NEW YORK Boston | NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Bankers’ Acceptances J. & W. Seligman & Co. 


Investment Securities Investment Securities 
Foreign Exchange 


Ne 54 Wall Street 


United States Treasury 


Commercial Credits Certificates of Indebtedness & Notes NEW YORK 


Travelers’ Credits 











London Correspondents 
SELIGMAN BROTHERS 


BROWN, SHIPLEY & CO. 
a EQUIPMENT TRUST 
SECURITIES 








®. Suffern Tailer James G. Wallace 


LAZARD FRERES 


19 Nassau Street 


TAILER £60 NEW YORK 
FREEMAN & COMPANY || ‘AZARD FRERES (CIE. Paris 


34 PINE STREET NEW YORK LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





622 Fifth Ave., New York 

















Lawrence Tu rnure & Co. : Lazard Brothers & Co. (Espana), Madrid 


Lazard Brothers & Co., Ltd., Antwerp 





Investment Securities 




















64-66 Wall Street Lazard Freres & Cie., Mayence 
. ° New York Foreign Brmenes 
Winslow ’ Lanie r & Co. Investment securities bought and sold on com- Securttes Bought end Seid on Commission 
mission. ‘Travelers’ credits, available through- Letters of Credtt 
59 CEDAR STREFT out the United States, Cuba, Puerto Rico, Mexico, 
NEW YORK Central America and Spain. Make collections —— 
in and issue drafts and cable transfers on above 
: corntries 
BANKERS. London Bankers: Midland Bank, Ltd. 
gare & Paris Bankers: Banque de Paris et des Pays- 
Deposits Received Subject to Draft, Interest Bas, Heine & Cie. Redmond & Co. 
Allowed on Deposits, Securities cia — 
Bought and Sold on . - 
Commission. ‘August Belmont & Co. New York Pana . Philadelphia 
sburg 
Foreign Exchange, Letters of Credit 45 CEDAR STREET, NEW YORK Baltimore Washington 


Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 


HEiDELBACH, ICKELHEIMER & CO. for ‘Travelers Investment Securities 


Available in all parts of the world. 




















87 William Street Draw Bills of Exchange and make Members 
MEMBERS N. Y. STOCK EXCHANGE eee : ; 
ee Execute orders for the purchase and sale of New York, Philadelphia and 
Execute orders for purchase and sale of Bonds and Stocks in all markets. “ Pittsburgh Stock Exchanges 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. | GRAHAM. PARSONS & Ca 
435 CHESTNUT ST. 30 PI . 
Issue Commercial and pau > PHILADELPHIA NEW ORK 
av in parts of the wor. 
‘aa Investment Securities HUTH & CO. 
Sailbte and Peccecs 30 Pine Street New York 
John Munroe & Co. Sean of 
MUN AL BONDS, 
100 BROADWAY NEW YORE BONDS AND NOTES Sterling & Dollar Commercial Credits 
Letters of Credit for Travelers of and 
Deposit Accounts RAILROADS, UTILITIES AND Financing Importations of Produee. 
Commercial Credits. Foreign Exchange INDUSTRIAL CORPORATIONS 
Cable Transfers. of 
ESTABLISHED VALUE Correspondents ef 


MUNROE & CO., 
PAU Cable Address “Graco” Philedelphie FREDK HUTH & CO., Londca 














Ave. 30 1924.) 


THE CHRONICLE 








ee eee eee eeeewan5oer uae eas 


Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York Chicago 
Detroit Cleveland Providence 
Portland, Me. 


Established 1888 








GREEN, ELL:S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 














PARSLY BROS. & Co. 
BANKERS 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Investment and Financial Bouses 





Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 





EVANS, STILLMAN & CO. 


| Members New York Stock Exchange 
60 BROADWAY NEW YORK 





SIMON BORG & CO. 


adembers of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
ItiVESTMENT SECURITIES 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch; 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL SFREET 
NEW YORK 


——————__ 


Investment Securitice 
Foreign Exchange 





Members New York Stock Exchange 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DET ROIT 
GRAND RAPIDS CHICAGO 


—_— 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 











HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton Reading 





| 








ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















————————— — 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1873 
Investment Securities 


NEW YORK 
18 Broad Street 


PHILADELPHIA 
1428 Walnut Street 
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AMKNaLe, Investment Bankers CHASE & COMPANY 


Establi hed1865 are offered 
6 Nassau St., N. Y. Tel. Rector 2780 





‘Power and Light Securities 


Tax Exempt Guaranteed BONDS 
and Preferred Railroad ee by a with long records 
: , 
and Telegraph Co. Stocks een ae mee , 
We extend the facilities of our organi- | 19 CONGRESS ST., BOSTON 


Exempt from Normal Federal Income Taz zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


RAILROAD ELECTRIC BOND AND SHARE CO. 








Members Boston Stock Exchange 














EQUIPMENTS Paid up Capital and Surplus, 
Inquiries 1 nwwed from Dealers 1 (960,000,000) New Yerk 
Broadway - - - New Yer Specialists in 
wishes cr ee co. ; NEW YORK STATE 
ncorpora NEW YORK CITY 
120 Broadway, N York- |} MUNICIPAL AND RAILROAD 
1429 Walnut St., Philadelphia et — 





BONDS BONDS 


For Conservative Investment 


ROGER B. WILLIAMS, JR.4 @ Members New York Steck Exchange 


| 14 WALL STREET NEW YORK 
% gee Team *ooeagtl R. L. Day & Co. |j.R. scHMELTZER& CO 
WHOLESALE AND RETAIL 35 Congress St., Boston . 

















Financts! Read ° 
om ee New York Correspondents 
REMICK, HODGES & CO. 


Reorganizatione 

















LACEY SECURITIES CORPORATION 


Originators and Distribu- PARKINSON & BURR 
tors of Lumber and 








Pulp and Paper Securities P Members of the New York and 
Boston Stock Exchanges St. Louis New York Chicago 
322 SOUTH MICHIGAN AVE., CHICAGO Cinci : 
| 53 State Street BOSTON macrmaets =. Now Gulensts 





a 

















| Boston 





‘Boosevelt & Sow. | BorssEVAIN & CO. | GHANDLER& GOMPANY 





Members of the New York Stock Exchange incorporates 
nena 52 BROADWAY, NEW YORK 
Seasoned INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT Public Utility 
Investments FOREIGN EXCHANGE a 
sical Correspondents an 
. MESSRS. PIERSON & CO. Industrial Securities 
30 Pine Street Amsterdam, Holland. 
New York =~ 





120 Broadway, New York 
Merrill, Lynch & Co. || P72 Bank Bldg... Philadelphia 


Investment Securities 



































{ IVew York Stock Exchange 
Membersi Chicago Stock Exchange 


TER & G. [Gierelana sock Ezchance | 1) DERIDDER, MASON & MINTON 


‘INCORPORATED Branch Offices in a. ae Investment Securities 
Te hae an | 24 Bros Btvect, :) Mow York 











| Ye Telephone Rector 6840 
New York Offices 


Pennsylvania Municipal : e 


Main Office-120 Broadway 
and 


Corporation Issues BERTRON, GRISCOM & CO. INC. 


eg eo Dadte: LEROCAME INVESTMENT SECURITIES 


100 Broadway 1600 Walnut St. LEE G. CAMP 40 Wall Street Land Title Building 
New York Philadelphia CONSULTING ENGINEER NEW YORK PHILADELPHIARS 
7 Washington, D. C. wo, the Cone suger. enn 


INVESTIGATIONS APPRAISALS REPORTS 
For Financial Institutions 
AGUIAR 86 HAVANA CUBA 
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Wood, Gundy 


and Company 
Incorporated 





Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 























AEAMES &®CO, 


Established 1889 
Members Toronto Stock Exchan 


CANADIAN 
Government, Municipala ation 
SECURITIES 


74 BROADWAY~ NEW YORK 
MONT *TORONTO:-CHICAGO 
VI RIA,B.C, 























BURNETT. 
PORIEDUS 
~ WanbersMontven Stock. Exchange - 
i? St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


(aqutries Solicited—Offerings on request 


McLeopYounc WEir 


Co. 
peyesrnins a 








Canadian 


BANK OF MONTREAL 


Established over 100 Years 


| Re «ee $27,250,000.00 
Rest and Undivided 
PUGS ...cense.<... 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (Fran¢e). 


In the United States—New York (64 Wall 
ee a pn 
rican Ban n 
by the Bank of Montreal). ae 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Gui 
Africe--The Colonial Bank (of Londgm)y tin 


w an interest is owned by the Ban 
Montreal), 


R. A. DALY & CoO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 


Veracruz and 














COMPANY 
Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 


GREENSHIELDS & 
Montreal 


Toronto 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inctted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 














NESBITT. THOMSON 


& COMPANY LIMITED 


“anadian Municipal, Public Uri)ir; 
and Industria] bonds 


1465 St. James St., Montreal 








Hamilton Toronto Londen, Ont,, Winnipeg 








HEAD OFFICE, TORONTO 
PAID UP CAPITAL.............2 $20,000,000 
a Pe ee eee $20,000,000 
President and General Manager, Sir John Aird 
Assistant General Manager, H. V. F. Jones 





New York Office, 16 Exchange Place 
S. H. LOGAN 
c. #. STEPHENSON, | Agents 
JOHN MORTON, 
Buy¥and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points, 





Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. or 

Banking and Exchange business of every, de- 
scription transacted with Canada. 





LONDON. OFFICE—2 Lombard Street, E. ©} 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The Nationa! Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital-_-__.__.......-.---- $6,000,000 
Reserve Funds & Undivided Profits 7,825,000 
Total Assets_-_......--..--.------ 122,060,000 





Clarence A. Bogert 
General Manager 


Sir Augustus Nanton 
President 





New York Agency, 35 Wall Street 
C.8S. Howard, Agent . 
London Branch, 3 King William Street 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND sOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited cS 


New York Agency, 49 Broadwa 


Capital and Reserves Over $60,000, 














Since 


1865 








on Cotton the 





mill operators and agents, 
of Cotton Facts. 


The cost is moderate. 


New York Address 
90 Pine Street and 136-136-140 Front Street 





The Acknowled 


Every week cotton merchants, brokers, planters, 


facturers, consult the ‘‘Chronicle”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


ed Authority 
orld Over 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0515, John 6205 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY... , 


Exchange Sales Baa 
14-16 Vesey Str yy 
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o ~r 
PRA ee 


Bangue Nationale de Credit 


Capital (entirely 


paid in)--.-.------ frs. 250,000,000 
Pt pecconeunen fre. 97,147,000 
Deposits --_----.---- frs. 2,705,271,000 


Head Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


20,250,000 
Reserve Liability of Proprietors__ 30,000,000 


$80,250,000 
Aggregate Assets 3ist Mar. 1924 $391,045,397 
OSCAR LINES, General Manager 


“0 BRANCHES and AGENCIES in the Aus- 
fan States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
tion of Australasian Banking Business 

ool and other Produce Credits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET., EC. 2 





THE UNION BANK OF AUSTRALIA, Limited 


Eetablished 1837. Incorporated 1860. 


Ue. and Eoowed . ...... 69,090,008 
Wi ecanecssesnoascs a. 000,000 
pith tinbbonhese »3650,000 
bility of 
Weemaies f ancees 
. Total 


ENS 
ae eS 
Head Office: 71, Cornhill, aantem, a. &. 


Bt fa ads and 46 in NEW 
Manager. W. J. Y. 7, Besanae: feet. A. Laing: 
Me lad 





International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus__..U. S. $10,000,000 


Branches in 
London San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Sante Domingo 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
mews, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentia: people at a moder- 
ate cost through our adver- 
¢ising columns. 





Foreign 


eee 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3 
Cablegrams, “Udisco, London” 


Capital Authorized and Subscribed $10,000,000 
Paid up - . . $5,600,000 
Uncalled' - . . $5,000,000 

Reserve Fund . - - $6,250,000 

$5=—£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed 
Capital Paid Up 





Reserve Fund ane Surplus Profits .. . er 
Deposits, etc., at 30th June, 1924 . . . . ~« + 808,836,735 








360 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 














NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 








HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
($5 — £1.) 
Subscribed Capital - + $218,085,400 
Paid Up Capital - - - $47,397,080 
Reserve Fund - - - - $47,397,080 











Over 1,100 OFFICES in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BANKS undertaken. 























NATIONAL BANK 
of EGYPT 


Head Office - - - - CAIRO 





FULLY PAID CAPITAL - 
RESERVE FUND 


£8,000,000 
os ® bad £2,260,000 





LONDON AGENCY 
6 and 7, King William Street, E.C, 4 


Branches in all the 
Princtpal Towns in 
EGYPT and the SUDAN 























NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden Aden and Zanzibar 


Subscribed Capital. enaenitinint £4,000,000 
Paid-Up Capital i acaeneaniiaitl £2,000,000 
Reserve Fund-.-............ £2,750,000 
The Bank pet every a of banking 
and exchange bi 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong OCur- 


OC. DE ©. HUGHES, 
86 WALL STREET. NEW onk™ 





BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the world 
Authorized ome - Lire 460,000,000 
Paidin , - « Lire 348,786,000 
Surplus - Lire 200,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1060 








The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., Lendon, E.C. 3 


orized 
I Rabati £1,060,000 
Reserve Fund Un Undivided Profits. £1°353'108 


in urmah Oeyion Straits 
,°* Malay States, China and 
oy New, 1 aa correspondents. 

Montreal, 64 Wi 


English Scottish and Australian Bank. Ltd, 


Head Office: 6 Gracechurch > &., Londen, E.C, 
Agencies _ 


and 364 Br: Premetes & 








Remittances made by T: 620.000 8 " 
orient fa ee 
descri transacted with A 
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Bankers and Brokers Outside Mew Dork 


eee rr 


THE 
COMMERCIAL BANK OF SCOTLAND Lid. 
Established 1810. 
Subscribed Capital________.__- £6,500,000 
Paid wp Capital.......-cccccce 1,760,000 
Reserve Fund_._.._.__.______-_ Lyon 
rata (Ceaser Sict, J $00) -~28 800,000 
4 George S , Edinbur: ah 


Pe yet wage oa Sone + tee te ay = al 


London Office, 62 Lombard Street. 
Glasgow Office, 113 Buchanan Street. 
388 Branches and Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 








lonian Bank, Limited 


Incorporated by Royal Charter. 


banking Ry A for transactions 
been established for 
throughout the 


Offers every 
with Greece, where it has 
@@ years, and has 43 
Ceuntry. 
Also at Alexandria, &c., 
Ocenstantinople. 
Head Office: Basildon House, 


mosreets Street 
LONDON, E. C.u3. 


in Egypt, and at 





FOREIGN MONEY 


BOUGHT and SOLD 


HANDY and HARMAN 
Est. 1867 


63 CEDAR STREET NEW YORE 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid)_..........-. .. £2,500,000 
Rest and Undivided Profits.____-_. £2,225,961 
Deposits Oct. 1923 _.............. £37,880,518 
Head Office - St, Andrew Square, Edinburgh 

General Manager: A. K. Wright, C.B.E.D.L. 
London City Office - 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 


49 Charing Cross, S.W.I, 
Glasgow Office - - - - Exchange Square 


197 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted, 


Correspondence Invited. 
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JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Setablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








NORPOL K, VA. 


MOTTU & CO. 


Investment Bankers 
NORFOLK, VA. 





wee 


& Co, 








NEW YORK 


—$_$—_— 
a 
—rr 








PACIFIC COAST 





“eee 





iWonTreR, Duin & Co, | 
Government 


Corporation 
Manicipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Santa Barbara 























lize in California 
pal & Corporation 


BONDS 


Pasadena 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisce Stock and Bond Exchange 
San Francisco 
410 Montgomery 8t. 
Private Wire Service 


CHAPMAN DE WOLFE Co. 


Mont 
SN TESCO CALIF. 


Stocks + Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 














Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J.R. MASON & CO. 


Underwriters and distributors of 
Federal income Tax-Exempt 


Irrigation District Bonds 


ee withoutloss or delay to 
vestor. Current yield 4.90% to 
6.25%. List on request 


«Jl Merchants Exchange, Sutter 6620,San Francisco 








PORTLAND, ORE. 


Municipal Corporation 
Government Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


82 Fourth St. Portland, Ore. 





A a 





Texas Municipal Bonds 
or Warrants 


of Entire {yeuee 
banks 
GEO. L. SIMPSON &. & CO. 


DALLAS 








MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





eo 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MONTGOMERY, ACA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Cagefine State and Municipal 


end Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











CINCINNATI 





eneienieeel 
— -— 
ee 


wee 


POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 

















EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnat!i Securities 
CINCINNATI OHIO 





NORTH CAROLINA 
Municipal Bonds and Notes 
‘Cotton Mill Preferred Stocks 
Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 





NASHVILLE 


American National 
Company 
NASHVILLE, TENN. 
Railroad and Corporation Securities 





Tennessee Municipal Bonds 








sor 
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Securities 





120 Broadway, New York 


that 
Coming General Prosperity 
is the title of our current circular which describes 


A Railroad Bond; 
A Utility Stock; 


Copy on Request 


THEODORE L. BRONSON & Co. INC. 


Discount 


An Oil Debenture 
An Equipment Stock 


Telephone, Rector 7580 








STANDARD 
oO 4 
i 
L 
ISSUES 
































Berdell Brothers 


100 Broadway, New York 


Telephone Private Phones to 
Rector Members New York Stork Exchange Philadelphia 
3740 Public Utility Securities —, 








APPALACHIAN POWER CO. 
Deb. 6%, due 2024 
MILWAUKEE LIGHT, HEAT & TRAC. 
ist 5%, due 1929 
WERRASES owes co. 
Deb. 6%, due 2022 
COLUMBUS (STREET RAILWAY CO. 
5%, due 1932 
MISSISSIPPI Ee & Power co. 
ov ue 
NATIONAL ‘POWER & LIGHT co. 
Inc. 7%, due 1 





a ~ LIGHTING CO. 

t 5%, due 1932 
MINNEAPOLIS GAS gon co. 
ist 56%, due 1930 
SCIOTO VALLEY RY. & LOWER co. 

t 6%, due 1934 
UTICA ELECTRIC Li LiGeT @! POWER CO. 
oP due 
SALT LARS . OGDEN TRAILWAY co. 
t 5%, due 1934 
COLUMBUS! DELA. & MARION ELEC. CoO. 
- 6%, due 1937 








CARLH.PFORZHEIMER & Co, 


Specialists in Standard Olli Securities 
26 Broad Street New York 
Phones: Broad 4860-1-2-3-4 














We wish to buy for our own account Odd Lots 
S. W. Straus & Co. Bonds 
G. L. Miller & Co. Bonds 
Amer. Bond & Mtge. Co. Bonds 
Commonwealth Bond Co. Bonds 
Columbia Mortgage Co. Bonds 


M-W. BRADERMANN CO. 


60 Broadway New York 
Tel. Bowling Green 1383-4-5 











The Only Odd Lot Bond House. 




















Amer. Bosch Magneto 8s, 1938 
M. W. Kellogg 6s, 1938 
Rochester Ry. 5s, 1930 
Roch. & Syracuse RR. 5s, 1957 
Trinity Building Corp. 51/8,1939 
United Public Utilities 6s, 1943 





JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Whitehall 8460 


Specialists in 
Liberty Bonds 
‘‘Baby Bonds” 

($100 and $500 Bonds) 


Registered Bonds 
(All Issues) 


Foreign Government 
Dollar Bonds, all issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
26 Broad St., N. Y. 


"Phone Broad 7740 


Interstate Electric 7s, 1932 
Roanoke Water Works 6s, 1934-36 
Vicksburg Light & Trac. 6s, 1930 


Fabian F. Levy 
2138 South Broad St. 
PHILADELPHIA 
Beli Phone Locust 8310-11-12 














Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 

















Guaranteed 
Railroad Stocks Birm. Wat. Works 5s, 1939 
Cons. Wat. of Utica Ist 5s, ’30 
EDWARD B. SMITH & CO. 
eee te See [CONOVER.® PHILLIRS) 
5 Nassau St., N. Y. Rector 7889 || 141 Broadway, N. Y. Tel. Rector 2536 





GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, Pa. 
U. S. Stores Stock 
Standard Plate Glass Stock 
U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 








Central States Elec. 7s, 1929 
Chic. So. Bend & No. Ind. 5s, ’37 
Detroit United Railways 6s, 1929 
Indiana General Service 5s, 1948 
Laporte & Mich. Cy. Trac.5s, ’30 
Northern Indiana Ry. 5s, 1936 











Irving Bank-Columbia Trust Co. 


Lawyers Title & Trust Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Soo 2nd 4s, 1949 
South Bound RR. 5s, 1941 
Wisconsin Elec. Power 5s, 1954 


CHASE & FALK 


59 Wall Street New York City 
Phone Bowling Green 0860 

















Utah Fuel 5s, 1931 

Bush Terminal 4s, 1952 
Houston Light & Power 5s, ’31 
Idaho Power 5s, 1947 

Kings Co. Lt. 5s & 61s, 1954 


Sixty Broadway, New York 





N. Y. Penna. & Ohio 414s, 35 
Solvay Company 6s, 1934 
Standard Milling 5s, 1930 
Union Oil of Cal. 5s, 1931 
Japanese Govt. 4s, 1931 


McKINLEY & MORRIS 


Members New York Stock Exchan 


ge 
Tel. Bowling Green 2150 to 2157 


ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E. St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 6s, 1932 
Texas Electric Ry. Deb. 6s, 1942 

St. Louis & Suburban Ry. Gen. 5s, 1923 
St. Louis Transit Co. 5s, 1924 

United Rys. of St. Louis, Bonds & Stocks 
Illinois Pr. & Lt. 7% Preferred 

Wagner Electric Common and Preferred 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 














Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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Central Aguirre Sugar 

Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar Pfd. 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 








: SECURIT ES |" 





J. K. RICE, JR. & Co. Buy and Sell 
Amer. Cyanamid Com. & Pfd. Mohawk Valley Co. Stock 


Bucyrus Co. Com. & Pfd. Mercantile Stores Stock 
Carolina Insurance Stock Midland Securities Stock 
E. W. Bliss Com. Pitts. & L. E. RR. Stock 
Guaranty Trust Co. Stock Union Ferry Stock 
Hanover Insurance Stock United Bakeries Corp. Pfd. 


McCall Corp. Com. & 1st Pfd. White Rock Min. S. Com.&Pfd 


J.K.Rice.Jr.&Co. 


36 Wall St., New York Phones John 4000 to 4010 
































POTTER & COMPANY 


Members New York Stock Exchange 





Colorado Public Utility 
5 Nassau Street fal New York Seneniiien 
Specialists All Issues of 
an Colorado Power Co. 
Bank and Insurance Denso Gua & Bice Light Co. 
Company Stocks Public Service of Colo. 


Southern Colorado Power Coe. 








PRANK S.THOMAS, Mer.Bank Stock Dept 











Actively Traded in 

















Dubuque Electric 6s, 1942 

City of Corpus Christi 5s, 
1933-1945 

Empire District 5s, 1949 

Louisv. & Nashv. 41s, 2003 

St. Jos. Ry., L., H. & P. 5s, ’37 


Telephones (New York-Rector 1945 
Boston-Main 7061 


KIMBALL, RUSSELL & CO. 


$1 Milk St., Boston 


























BOETTCHER, PORTER &- COMPANY 
Illinois Central Jt. 5s, 1963 INVESTMENT BANKERS 
N. O. Tex. & Mex. 5s, “B,’” 1954/% { 
C. B. & Q. Gen. 4s, 1958 Ve =e 
P - Bonds & Stocks 
GREENE & COOKE ey Loeans Bases Common 
60 Broad St., N. Y. Broad 4701 | Oxford Paper Bonds & Stocks 


Brown Company 6s, Any 
All Maine Securities 
Atlantic & Birm. ist 5s, 1934 


Kanawha Bridge & Term. 5s, 1948 BEYER & SMALL 
Manitowoc Gr. B. & N. W. 3)%s, 1941 88 MIDDLE ST., PORTLAND, ME. 

Specialists tn Maine Securities 
Idaho Power 5s, 1947 


Iowa Light, Heat & Power 5s, 1946 




















Nebraska Power Deb. 6s, 2022 Foundation tame or a 
Eisemann Magneto ° om. 
WHITEHOUSE & Co. 
Members New York Stock Exchange Rockwood eT 
111 Broadwa New York R. E. Thompson Radio 
Telephone Rector 3380 St. Louis Rocky Mtn. & Pac. 











Ala. Trac., Lt. & Pr. Common 
Amer. Pr. & Lt. (Old & New) 
Arizona Power Com. & Pfd. 
Gen. Gas & El. Com. & 2d Pf. 
National Power & Light Com. 
United Gas & Electric 


Virginia Power Common 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4151 








| C. H. HENSEL : 
° xchange ace ew Yor 
Lamborn, Hutchings & Co. | |!7° par ee nie Green 3710 
7 Wall St., New York 




















STOCKS, BONDS, FUTURES | Continental Gas & Elec. 5s, 1927 


'l|Louisville Gas & Electric 6s, 1937 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 














| N.Y. Steck Eachange | Mountain States Pow. Com.& Pfd. 
Members! N. Y. Breduce Eechen e Mountain States 5s, 1938 
Res SET a \}i}Northern States Com. & Pfd. 
‘l|Northern States 6s, 1948 
Oklahoma Gas & Electric 7s, 1926 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Electric Pfd. 
S. W. Straus & Co. '1]Sierra & San Francisco 2nd 5s 
Prudence Bonds ‘ll Western States Gas & Elec. Pfd. 
G. L. Miller & Co. | Wisconsin-Minn. Lt. & Pow. Pfd. 


American Bond & Mtg. Co. 


1ST MORTGAGE 





REAL ESTATE HM. Byllesby and Ca 
Bought—Sold— Quoted my ee we 208 Ae St. 
Detroit Boston 
MAY & COMPANY |||} dime soves.8i, Bide. 14 State Stree 
15 BROAD ST., NEW YORK Chicago and Boston. 
Tel. Hanover 1709 
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etigte.. F, ve LISMAN & CO. 
embers New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
Brinson Ry. 5s, 1935 
Canadian Nor. Coal & Ore Dock 5s, 1936 
Grand Rapids & Indiana 2nd 4s, 1936 
WE DEAL IN Manila RR. 7s, 1937 
Savannah & Atlanta 6s, 1935 
Mountain States Power 6s, 1938 
Nevada California Electric 6s, 1946 
Twin States Gas & Electric 414s, 1926 
Union Railway of New York 5s, 1942 
Manitoba 6s, Aug. 16, 1925 
Toronto 5s, Nov. 1, 1925 
Maisonneuve 6s, Nov. 1, 1925 
New Brunswick 6s, Feb. 1, 1928 


AND ALL RAILROAD AND FOREIGN SECURITIES 














Clinton (lowa) Water Wks. 5s, ’39 
Great South Bay Water 5s, 1938 
Hutchinson Wat., Lt.&P. 4s, ’28 
Leav.City & Ft. Leav.Wat.4s &6s 
Millbury Water Co. 5s, 1935 
Mutual Light & Water 5s, 1928 
Newport News Lt. & Wat. 5s, ’42 
Ohio Valley Water Co. 5s, 1954 
Peoria (Ill.) Water Co. 5s, 1948 
Racine Water 5s, 1931 

St. Joseph Water 5s, 1941 
Canadian Conn. Mills common 
Connecticut Mills common 
Corr Mfg. Co. stock 

Queens Run Refractories 


H.C. SPILLER & CO. 


INCORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 








Indiana & Michigan Electric Ist 5s, 1957 
Yadkin River Power Ist 5s, 1941 

Portland Electric Power 6s, 1947 
Mountain Home Telephone 5s, 1938 
Houston Gas & Fuel Ist 5s, 1932 

Ohio Light & Power Ist 5s, 1944 


Rutter & Ce. 


14 Wall St. New York 


Telephone Rector 4391 


























J | 
Bull & Eldredge 


Members New York Stock Exchange 
'}]|20 Broad St., N.Y. Tel. Rector 8460 








Foreign 
Government 
Dollar Bonds 

(All Issues.) 












































NEW YORK RAILWAYS 
Income 6s (W. I.) Western Maryland ist{4s, 1952 


Havana Elec. Ry. & Lt. 5s, 1952-54 
NEW YORK RAILWAYS Northern Ontario Lt. & Pr. 6s, 1931 





Part. Rets. (W. I.) Grand Trunk Pacific 3s, 4s, 6s & 7s 
NEW YORK RAILWAYS Canadian Northern 64s and 7s 
Preferred (W. I.) Canadian Locomotive 6s, 1951 
Quebec Power 6s, 1953 
satin Fe Og —" Montreal Tramway 5s,{1941 
. si Winnipeg Electric 6s, 1943 
Bought—Sold—Quoted Western Power Preferred 
cea, Ga & co. MILLER compan 
120 Broadway New York Monréat "Sonnets Baltimore ond Aitantic Coes 








MAXWELL MOTOR 7s 


Sutro Bres. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7360 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 

















United States and Canadian 
Municipal Bonds 


, GORDOy. 


American Surety 


ge 























PUBLIC UTILITY and 
INDUSTRIAL BONDS 

















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


N. Y. & Erie 5th 4s______ 1928 Mo. Kan. & Okla. 5s_-__-- 1942 
Ga. & Ala. Term. 5s____-_ 1948 Grand Rap. & Ind. 41s__1941 
Allegheny Valley 4s____- 1942 Lehigh & New York 4s___1945 
Buff. Roch. & Pitts. 5s__1937 K.C. M. & Birm. 4s & 5s__1934 
Detroit Term. & Tun.41481961 Lake Shore Ist 31s -_--_--- 1997 





WADDELL ||| TRIPP & ANDREWS DUNHAM Eta 
Ls ere atelenhone: Rector 1540" °** New Yorks Cit Hartford, Corin, 43 Me amg wn “na 
TEXAS MUNICIPALS 








Attention Traders 





We are in the market for 
and always welcome of- 
ferings of small lots of 


Texas Bonds. 
DUNN & CARR 


Municipal Department 























HOUSTON, TEXAS 
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Adirondack Power & Light Com. ——e———————E 
American Glue Co. Com. & Pfd. 


Canadian-Conn.Cotton Mills Pf.| | Coney Island & Brooklyn Railroad Company | 
Dartmouth Mfg. Co. Com. | Nassau Electric Railroad Company Preferred 
Farr Alpaca Co. | New York & Queens Elec. Lt. & Pow. Co. Common ) 
Great Falls Manufacturing Co. , New York & Richmond Gas Company Common 
Hamilton Manufacturing Co. Standard Gas Light Company, N. Y., Common | 
Naumkeag Steam Cotton Co. 


Sixth Avenue Railroad Company 
Sierra Pacific Electric Co. Com. 


Central Mexico Lt. & Pr. Pfd. 


Guanajuato Pr. & El. Com. & Pf. | wm Carnesic Ewen | 


| 2 Wall Street, New York Phones Rector 3273-4-5-6 


HOTCHKIN CO, | Gssssnsannnnseess canna 


53 State Street, Boston, Mass. 
Telephone Cable Address 
C foreign 
Government 


Dollar 
Bonds 


'Ricnh & CLARK 


Members New York Seeck Exchange 
| Teol.Bread7280 15 Witlem St.N.Y. | 





















Alabama Power 6s, 1951 
Arkansas Cent. Power 6s, 1948 
Birmingham Electric 6s, 1954 
Canadian Nor. 61438, ’46; 7s, 40 
Chicago Northwestern 5s, 2037 
St. Joe Ry. Lt. Ht. & Pr. 5s, 1937 
Grand Trunk 6s, 1936; 7s, 1940 
Great Northern 5s, 1973 
Lincoln Gas & Electric 5s, 1942 
New York Central 5s, 2013 
Rutland Ry., Lt. & Pow. 5s, 1946 
Southern Railway 6-614s, 1956 
Long Island Ltg. 6s, 1948 

Fort Worth Pr. & Lt. 5s, 1931 
Consolidated Gas Pfd. Stock Wisconsin Elec. Power 5s, 1954 


Cont. G. & E. Com. Stock Chicago Ottawa Peoria 5s NEWBORG & CO 
BOUGHT—SOLD—QUOTED Stark Electric 5s te 












New Jersey Worsted Spinning 8s 
Power Securities Corp. (all issues) 
Superior Calif. Farm Lds. Adj. 6s 
Twin Falls Oakley Ld. & Wat. ctfs. 
West Penn Railways 5s 

West Penn Traction 5s 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 

































Hortonia Power 5s & 8s Members New York Stock Exchange 
JOSEPH GILMAN Rochester & Syracuse 5s 60 Broadway, New York 
Investment Securities Auburn & Syracuse 5s Tel Bowling Green 9231 
34 Pine St., N. Y. Tel. John 3846|| Omaha & Council Bluff St. Ry. 5s Private Wire to St. Louis 
Atlantic & Birmingham 5s — Direct Telephone to Boston A 
OFFERINGS WANTED Atlantic Birmingham & Atlanta 5s 
‘. - t S iti 
Public Service Corp. of N.J, ym se ay tem see oe ie S. H. Kress & Co. Common 
Underlying Gas & Elec. Bonds Irrigation Company Securities Liggets International Ltd. Pfd. 


Jersey Central Power & Lt. Com. 


OUTWATER & WELLS ||| CHAS,A.DAY & CO. ||| *™2re? “se 


ncorporated ’ 
1 echange Place JERSEY.CITY.N-3- lll 1s pronase NY, TokBroad 0518 ||| Zo H- NOLUMAN 


Geere Evising, . Baown 2 Rector St. Tel, Whitehall 3160 
PRIVATE WIRE TO BOSTON 

















OFFERINGS WANTED . 
St. Louis Transit 5s, 1924, and Cts. 
St. Louis Sub. Gen. Ry. 5s, 1923, and Cts. 
United Ry. (St. Louis) Rec. Cts. 6s, 1926, Guaranteed 
Inquiries Invited 


Stocks ] Nickel PlateYdeb.” 4s,¥ 1931 
EDWARD D. JONES & CO. Cleve. Lorraine & Wheel. 44s, ’30 
Members St. Louis Stock Exchange Baltimore & Ohio 6s, 1929 
300 N. Broadway ST. LOUIS, MO. Western Maryland Bie Pous.ts, 400 
First Pref. 7% Stock Oregon & California 5s, 1927 
42% accumulated dividends 


Circular upon request 


Adams & Peck | E & CO. 
B ELLOWS & C RA l G 20 Exchange Place New York wedi ft vt ~ Exchange 


PUBLIC UTILITY SECURITIES Telephone Bowling Green 5480 . 20 Broad Street, N. Y. Tel. Rector 9830 
111 Broadway, N. Y. Tel. Rector, 3860 














It 









































Commonwealth Power Common 
Portland Electric Power Com. 
United Gas & Electric Common 












































Raritan River Ist 5s, 1939 Fla. Cent. & Penin. Cons. 5s United RR. of St. Louis 4s 
Boston & Maine 4//s, 1929 Oklahoma Central 5s Phila. Co. Stpd. 5s 

Evans. & Ohio V. Ref. 5s, 1949 |/k 5. City Cltn. & Spfld. 5s St. Louis Transit 5s Ctf. of Dep. 
Ch. T. H. & S. E. Inc. 5s, 1960 || Rock Island-Frisco Term. 5s Adams Express 4s 


Fonda Johns. & Gl. 41s, 1952 York Penna. & Ohio 4148 Trinity Building 51s 
Boonv. St. L. & So. 5s, 1951 sf Ry.--Memphis Div. 5s ie Fairmont Coal 5s ; 
Denver & S. L. Ist 5s, 1943 N. Y. & Erie Extd. 4s, 41448 &5s California Gas & Electric 5s 
Denver & R. G. Adj. 7s, 1932 || atlantic. & Birmingham 5s Two Rector Street 6s 
Pennsylvania Consol. Stlg. 4s Consolidation Coal 414s 
WOLFF & STANLEY 


Telephone Rector 2920 SAM’L GOLDSCHMIDT 


72 Trinity Place, N. Y. Phone 5380-1-2-8 Broad 25 Broad Stree? 
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ae PA. Ee OO. 
French Govt. 74s & 8s | 
‘ Georgia Ry. & Power Co. 
Dept. of Seine 7s 
Ist Preferred Stock 
Marseilles, Bordeaux, Lyons 6s | 2nd Preferred Stock 
Paris, Lyons & Med. 6s | Common Stock 


We have active orders 
in the above 





HEILNER, KING & GOLDMAN _ |||! Reed A. Morgan & Co. 


Members New York Stock Exchange West End Trust Bldg., Phila. 





















































67 Exchange Place, New York Rector 8660 | gm thee heed | 
oe _ _ 
Laclede Gas Company Se 1994. | Tasecantaieie- bark Few levese| Boeds and enderiying company. 
Laclede Gas Company 5 és, 1953 | Hattiesburg Trac. Co. First 6s, 1928| bonds of the following: 


: bonds of the following: 
| United Public Utilities 6s, 1943 Benestoam Rinatahe —— Ge: 


Lorenzo E. Anderson & Co.| A. P. BARRETT & CO. | qrericar Gas companys Pow. Ce. 


711 St. Charles St., Members Baltimore Stock Exchange Central Indi P. Co 
Telephone Charles & Lexin Sts. a ee eee r 
ST. LOUIS Plaze 1915 Baltimore, = Established 1865 








Caldwell & Company | Washington Ry. & Electric 4s, 1951 BIOREN & Co. 




















Petomns Misetcte P 7s. 194 410 Chestnut St., Philadelphia 
SOUTHERN MUNICIPALS ectric rower /s, 1 Members of New York and Philadelphia 
Western Maryland Ry. Equip. 6s os Cok Bemengs 
Oumberland Tel. & Telep. Ce. 5s 
Nashville Chattanooga St. Louis Ry Charles Warner Co. 7s, 1929 
6 ecatur ° 
Neabville Railway & Light Oe. Securities J Ss WI LSON JR & Co VICTOR TALKING 
7 @ _ 
NASHVILLE, TENN. 216 Union Stree | avembers Baltimore & New York Stock Each oaiee MACHINE 
Calvert Buliging - figitimere. Md. 
one aza . - 
ped Killion, Watt & Co. 
' WIDENER BUILDING, PHILADELPHIA 
INVESTMENT SECURITIES For Investment Phila ., Rittenhouse 2080 Pvt. Tel. to New York 
Correspondence Inotted 




















The Sterling Bond Corporation, Lid. || !he United States Can Co. 


186 St. James Street | . 

MONTREAL, CANADA | 7% Cumulative Preferred WE WILL BUY 
. City Water of Chattanooga 6s, 1931 

Ft. Wayne, Bluffton & Marion 6s, 1935 
43 Exchange Place 6s, 1938 
Girardville Mining 6s, 1928 
Huntington Dev. & Gas 6s, 1936 
Laredo Water 6s, 1932 

McAlester Gas & Coke 6s, 1937 
| Municipal Service 5s, 19 


A A | a ce 

















| Los Angeles Union Term. 6s, ’41 
Nat. Ice & Cold Storage 6s, 1942 


Westheimer & Company 


Members of the New York Stock Exchange 
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} 
Pennsylvania Electric 6148, 1964 | 
California Telep. & Lt. 6s 1943 Cincinnati, Ohio Baltimore, Md. Roanoke Water Gen. 6s, 1934 \ 
? | Rockford Gas, Lt. & Coke 5s, 1959 
Midway Gas 6s, 1929 [_ = ecccmmceces, | (Hl Southwest Micoouri MR. Se, 1981 | 
‘ Laclede County, Mo., 5s | 'H Standard Steel Works 5s, 1928 
Standard Electric 5s, 1939 Price to yield 4.407 | ht 
City of Texarkana, Texas, 5s i LILLEY, BLIZZARD & Co. 
Price to yield 4.90“, | Ik MEMBERS PHILADELPHIA STOCK EXCHANGE 
Commercial Trust Bid¢., Philadelphia 
Martin Judge Jr., & Co. STi X & Co. | PHILA: SPRUCE 9070 pe ym pw 
000 Callfecuie ee BBINTG LDL .E5, iL] SESS So 
SAN FRANCISCO 4 Mareeba 
ao —| NORTH TEXAS ISSUES || Alabama Power 5s_---._, 1946 
incinnati Gas ec. 5'4s__ 
A. E. LEWIS i REAL ESTATE LOANS || Clinton Gas & Electric 5s. __1937 
- m ond ae Be a neme nage — oe Leadville Water Co. ist 5s___1940 
_ | Municipal, Public Utility, Railroad and || 9.0. loans eet et mest || Long Island Light 66- ------- 1948 
Corporation gage loans on city, farm and ranch propertior ~et 
at conservative values with interest at 7% Northern New York Utility 6s 1943 
BONDS of the PACIFIC COAST perannum All services rendered. Queensboro Gas & Electric 6s 1953 
Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO INVESTMENT SECURITIES COMPAN} SAMUEL McCREERY & CO. 
round Floor Neil P. Anderson Bldg. Members New York and Philadelphia 
| FORT WORTH, TEXAS Stock Exchanges 
= Franklin Bank Building, Philadelphia 








Private Telephone to N. Y. & Baltimore 











Continental Gas & Electric Co. 5s, 1927 





Hortonia Power Co. 5s & 8s Atlantic Coast Line Cons. 4s, ’52 
National Power & Light Co., Inc., 7s, 1972 Balt. & Ohio Prior Lien 314s, ’25 
St. Joseph Ry., Lt. Heat & Pr. Co. 5s, 1937 Balt. & Ohio Ist 5s, 1948 (wh.iss) 

Utah Power & Light Co. 6s, 2022 Mo. Kan. & Tex. Pr. Lien 6s, 1932 


Penna. Cons. 4s, 1948 
Union Pacific Ref. 4s, 2008 


McDoweLL_, Giss & HERDLING. 


ONE WALL STREET, NEW YORK, | ARTHUR E. FRANK & CO. 


TELEPHONE WHITEHALL 2160 . Members ef New Yerk Steck Exchange 
Prieate Telephones to Boston and Philadelphia 100 Broadway, N. Y. Tel. Recter 66006 
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Chic., R. 1. & Pac. Ry. 5% Notes, 1929 | 
Chicago & Erie First 5s, ‘1982 | 


























PUBLIC UTILITY BONDS 


Phila., Newton & N. Y. ist 3s, 1942 


Old Ben Coal First 6s, 1944 perp 2 apres be, ry { sod muene Falls Power 5s, 1940 

R J ¢ f : ’ antic City Electric § 4s, ndiana Gen. Service 5s, 1948 

a " rey RR. ist Cons. 4s, 62, Consumers Power 5s, 1936 Indianapolis Gas 5s, 1952 
entral Ill. Light First 5s, 1943 Dayton Power & Light 5s, 1941 Nebraska Power 5s, 1949 

Commonwealth of Penna. 5s, 1951 Idaho Power 5s, 1947 New Jersey Pow. & Lt. 5s, 1936 


City of Philadelphia 4s, all maturities 


Biddle & Henry PYNCHON & CO. 


111 Broadway, New York Telephone Rector 0970 
104 South Fifth Street Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Philadelphia Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


Private Wire to New York. Call Canal 8437. 





Chicago— Milwaukee—London—Liverpool 
Private Wires to i Mi 
es lo Principal Markets of ae ee ane Canada 
Offerings Wanted 
Giant Portland Cement Co. 





































































































5 in. 
referre toc 
WE OFFER 
ARTHUR C. RICHARDS & CO. Subject to Prior Sale 
1524 CHESTNUT ST., PHILADELPHIA * 
shes’ Pants Ce te neat Vili 35m Pennsylvania—Maryland Steel Co. 
Consolidated Joint 6s, due September 1, 1925 
Will Buy at 102 to yield about 4%. 
GIANT PORTLAND CEMENT Assumed by Bethiohom Steal Corporation 
Common & Preferred J. . HOLM ES &CO. 
GEORGE N. FLEMING Members New York and Pittsburgh Stock Exchanges 
221 Lafayette Building Philadelphia | 120 Broadway, New York Union Bank Bldg., Pittsburgh | 
Telephone Lombard 6414 Direct Private Wire Connection 
A i Gas Co. 6s, 2016 j 
Bell Tel. of Penna. 64% Pfd. Atl. Birmingham & Atl. 
t it ° 
tn gy 7 vd be, 1946 German Bonds Income 5s 
Phila. Subn. Gas & El. 62, 1943 Atl. & Birmingh 
a. n. Gas . 6s, 
y toned Sonteal Pr. & Lt. 64s, 1948 Nehemiah Friedman & Co. ul. irming iam 
Kentucky & West Va. 7s, 1950 |» corporated ist 5s, 1934 
A Broadway, e Y. Bowling Green 253% 
PARSLy Bros. & Go. — 
Exchang 
Mane” ere Wm. C. Orton & Co. 
64 Wall St., N. Y. Tel. Hanover 9690-9607 
Guaranteed Stocks 





Write for Quotation Sheets. 





WE SPECIALIZE IN 












































Specialists in 

Publie Utility Joseph Walker & Sons Northern N. Y. Securities 
Hydro-Electric Securities a ia. New York Stock og . 
Josep h W. Gross & Co. F.L.Carlisie & Co., Ine. 
1600 ~ st St. Philadelphia 49 Wall Street, New York Hanower 1573 

Correspondents of Aldrid & Co. 
MERCER COUNTY, N. J. WE SPECIALIZE IN THE 
414% Road & Bridge Impt. Bonds and Stocks 
Gold Bonds Utica Gas & Electric Co. 
, 7 and 
ia bata = a 8. J. Van ingen & Co. Consolidated Water Co. of Utica 
Ire sociation oO lla. 

Amer. Pipe & Construction Co. “ _— Fra ee Valley cavostnenh any 


Peoples National Fire Ins. Co. 











New Orleans Terminal 4s, 1953 Asheville Pow. & Light 5s, 1942 
. M. a . 34s, R . . 5s, 4 
Barnes & Lofland C. M. & St. Paul Gen. 34s, 1989 ochester Ry. & Lt. 5s, 195 


: Atl. Coast Line Cons. 4s, 1952 Michigan Northern Power 5s, 1941 
147 So. 4th St., Philadelphia, Pa. Pere Marquette 5s, 1956 North. N. Y. Utilities 5s, 1963 
Tel. Lombard 41-72 Lake Shore 4s, 1928 Southwestern Bell Tel. 5s, 1954 
Central Pacific Ref. 4s, 1949 N. Y. Tel. 6s, 1949 








Ore. Wash. RR. & Nav. 4s, 1961 Detroit United Ry. 4)4s, 1932 


Vilas & Hickey 


Members New York Stock Ezchange 


Norbert Rosenband & Co. | 49 Wall St., New York 


15 Broad Street, New York Telephone Whitehall 4900 
Telephone Hanover 3042-3-4. 


OFFERINGS WANTED OF 
PRE-WAR 


GERMAN CITY, INDUSTRIAL 
and MORTGAGE BANK BONDS 
(Hypothekenbank Pfandbriefe) 
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Prompt and understanding service is an 
important factor in our pleasant business 
relationships with a large number of out-of- 
town banks, corporations and individuals. 
Our facilities are so complete as to cover every 
phase of modern banking, both national and 
international in scope. 





We invite your correspondence. 


Capital ond Surplus = MELLON NATIONAL BANK 
$12,600 ,000.60 PITTSBURGH, PA. 























[NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 80 Years 














Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 


Dividends 


——PPLP__ELILIP_ OOOO 


WINSLOW,LANIER&CO. 


69 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE MONTH OF SEPTEMBER, 
1924: 





SEPTEMBER 1, 1924. 
Cleveland & Pittsburgh Railroad Company 
Reg. Guar. Quarterly Div. 1%%. 
Cleveland & Pittsburgh Railroad Company 
Special Guar. Quarterly Div. 1%. 
Cleveland Akron & Columbus Railway Company 
Generai 5s. 

SEPTEMBER 15, 1924. 
Indianapolis, Indiana, School Building Bonds. 





The North American 
Company 


QUARTERLY DIVIDEND No. 82 
ON COMMON STOCK 

A Quarterly Dividend on the Common 
Stock will be paid on October 1, 1924, in 
Common Stock at the rate of one-fortieth 
(1/40) of one share for each share held 
at close of business on September 5, 1924. 

Stockholders may receive cash for such 
dividend Common Stock at the rate of 
sixty cents (60c) a share of Common 
Stock held of record at close of business 
September 5, 1924, by signing and re- 
turning order form provided for that pur- 
pose so that it shall be received by com- 
pany not later than September 11, 1924. 


QUARTERLY DIVIDEND No. 13 
ON PREFERRED STOCK 

A Quarterly Dividend of 1%% (75 
cents per share) om the Six Per Cent 
Cumulative Preferred Stock will be paid 
on October 1, 1924, to Preferred Stock- 
holders of record on September 5, 1924. 

ROBERT SEALY, Treasurer. 

New York, August 25, 1924. 





GENERAL GAS & ELECTRIC 
CORPORATION 
50 Pine Street, New York City 
August 27, 1924 
The regular quarterly dividend of Two Dollars 
($2.00) per share on the Cumulative Preferred 
Stock, Class A, for the quarter ending September 
30, 1924, has been declared, payable October 1, 1924, 
to holders of record at the close of business on 
September 15, 1924. 
O. CLEMENT SWENSON, Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 
50 Pine Street, New York City. 
August 27, 1924. 
A dividend of One Dollar and seventy-five cents 
($1.75) per share on the Cumulative Preferred 
Stock, Class B, has been declared, applicable to and 
on account of additional dividends to which the 
holders of said Class B Stock are entitled in 
accordance with the provisions thereof, payable 
October 1, 1924, to holders of record at the close of 
business on September 15, 1924. 
O. CLEMENT SWENSON, Secretary. 








GENERAL 
ELECTRIC 
COMPANY 


The tollowing dividends have been declared: 


COMMON STOCK 
Number 108- Two dollars per share 


SPECIAL STOCK 
Number 8- Fifteen cents per share 


COMMON STOCK 


Five per cent. in Special Stock (one share 
Special for two shares Common) 


Dividends are payable on October 15, 1924, 
to holders of record on September 4, 1924. 
The stock transfer books will] not be closed. 
By order of the Board of Directors. 

M.F WESTOVER, Secretary. 





THE MONTANA POWER COMPANY. 

PREFERRED STOCK DIVIDEND NO. 48. 

A regular quarterly dividend of one and three- 
quarters per cent (134%) on the Preferred Stock 
has been declared, payable October 1, 1924, to 
stockholders of record at the close of business 
on September 12, 1924. 

COMMON STOCK DIVIDEND NO. 48. 

A dividend of one per cent (1%) on the Common 
Stock has been declared, payable October 1, 1924, 
to stockholders of record at the close of business 


on September 12, 1924. 
Checks will be mailed 








WALTER DUTTON, Treasurer. 
25 Broadway, New York, N. Y. 
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COUPONS AND DIVIDENDS DUE_IN| 
SEPTEMBER AND PAYABLE AT THE | 
OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 


ON AND AFTER SEPTEMBER 2, 1924, 
AS FOLLOWS: 
Apex Leasing Co. (Registered In- 
terest). 
Ashland, City of, Ky. 


Butler Water Company (Issue of | 


1901). 
Chicago Northwestern Railway Com- 
pany, Equipment Trust Ctfs., 


Series “J.” 

Lenoir City, Tenn., The City of. 

Loup Creek Colliery Co. 

Olean, N. Y., City of. 

Southern Power Company. 

Union Free School District No. 1, 
Town of Pelham, Westchester 
County, New York. 

Fort Wayne & Jackson Railroad 
Company. 

F. W. Woolworth Co., Common. 

Sheffield Farms Company, Inc. 

Household Products, Incorporated. 





MIDLAND VALLEY RAILROAD COMPANY. 
Adjustment Mortgage Series “A”’ Bonds. 


Phiiadelphia, August 15, 1924. 
The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1924, five percent. 
has been earned and is payable upon the Com- 
pany’s Adjustment Mortgage Series ‘‘A’’ Bonds. 
On presentation and surrender of Coupon No. 8 
at the Fidelity Trust Company, Philadelphia, on 
or after September 1, 1924, $50 will be paid to 
holders of $1,000 Bonds and $25 to holders of 

$500 Bonds of such issue. 
J. R. K. DELANY, Treasurer. 





MIDLAND VALLEY RAILROAD COMPANY. 
Adjustment Mortgage Series ““B’”’ Bonds. 


Philadelphia, August 15, 1924. 
The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1924, five percent. 
has n earned and is payable upon the Com- 
pany’s Adjustment Mortgage Series “‘B’’ Bonds. 
On presentation and surrender of Coupon No. 4 
at the Fidelity Trust Company, Philadelphia. on 
or after September 1, 1924, $50 will be paid to 
holders of $1,000 Bonds and $25 to holders of 

$500 Bonds of such issue. 
J. R. K. DELANY, Treasurer. 


UNION PACIFIC RAILROAD COMPANY 


A Semi-Annual Dividend of 
$2.00 per Share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per Share on the Common Stock 
of this company have this day been declared, 
payable on Wednesday, October 1, 1924, to 
stockholders of record at 3 P. M. on Tuesday, 
September 2, 1924. 
EDWARD G. SMITH, Treasurer. 
New York, N. Y., August 14, 1924. 








NATIONAL BANK OF COMMERCE 
IN NEW YO 


A quarterly dividend of FOUR PER CENT 
(4%) has been declared upon the Capital Stock 
of this Bank, payable on and after October 1, 
1924, to stockholders of record at the close of 
business September 12, 1924. 

The Transfer Books will not be closed. 

THOMAS W. BOWERS, 
Second Vice-President. 
August 27, 1924. 





CRANEEFCO. 
RESOLVED, That a quarterly dividend of 











STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics. 
Formerly State Bank of the R.S.F.S.R. 


Created by Decree of the Soviet Government;of October 12th, 1921. 





CAPITAL 


5,000,000 Chervonetz 


N. B.—1 chervonetz contains 119.4826 grains of pure gold and equals £1. 1s. 1%d. or $5.14 





Head Office: NEGLINNY PROESD, 12, MOSCOW. 





Branches in Every Centre of 


Equitable Trust Company of New 
Company. 





BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


NEW YORK a a Company of New York. 
ork. 
Public National Bank of New York. 


European and Asiatic Russia. 


Bank-Columbia Trust 
The State Bank. 


Irvin 




















one and three-fourths per cent (1%%) on the 
Preferred Stock and one and one-fourth per cent 
(1% %) on the Common Stock be, and the same 
hereby is declared, payable September 15, 1924, 
to stockholders of record August 30, 1924. 

RESOLVED, That a stock dividend of ten 
per cent (10%) on the Common Stock of this 
ces mpd be and the same is hereby declared, 
payable on September 20th, 1924, to the holders 
of the Common Stock of the Company in pro- 
portion to their respective holdings of said stock 
of record .t the close of business on September 
15th, 1924, in Common Stock of the Company, at 
par, so far as the same can be so paid in full 
shares, and the balance thereof payable in cash 
to the extent of the par value of the fractional 
shares which such stockholders would otherwise 
have been entitled to receive had this dividend 
been payable in fractional shares. 

H. P. BISHOP, Secretary. 
August 19, 1924. 


$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904 
Coupons due September 1, 1924, on the 
above Bonds will be paid on presentation at 
our office on and after September 2d. 


SPEYER & CO. 
24 and 26 Pine St. 
New York, August 30, 1924. 

















Dividends 
UNITED FRUIT COMPANY 


Dividend No. 101 


A quarterly dividend of two 
per cent (two dollars and fifty cents per share) 
on the capital stock of this Company has been 
declared payable on October 1, 1924, to stock- 
holders of record at the close of business Sep- 
tember 6, 1924. 


Dividend No. 102 


A quarterly dividend of two and one-half per 
cent (two dollars and fifty cents per share) on 
the capital stock of this Company has been 
declared payable on January 2, 1925, to stock- 
holders of record at the close of business Decem- 


ber 6, 1924. 
C. B. TAYLOR, Treasurer. 











KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri. 
FIRST PREFERRED, SERIES “A,” 
DIVIDEND NO. 9. 
Kansas City, Missouri, August 20, 1924. 

The regular quarterly dividend of $1.75 per 
share on the First Preferred, Series ‘‘A,’’ Stock 
of the Kansas City Power & Light Company has 
been declared payable October 1, 1924, to stock- 
holders of record at the close of business Sep- 
tember 15, 1924. 

All persons holding stock of the company ars 
requested to transfer, on or before September 15, 
1924, such stock to the persons who are entitled 
to receive the dividend. 

CHESTER C. SMITH, Secretary. 





AMERICAN COPPER PRODUCTS 
CORPORATION 


DIVIDEND NO. 18 
New York, August 20, 1924. 


A regular quarterly dividend of $1.75 per share 
on the Preferred Capital Stock of this Company 
has been declared, payable October 1, 1924, to 


stockholders of record at the close of business 


September 20, 1924. 5 
F. 8. JEROME, President. 





AMERICAN COPPER PRODUCTS 
CORPORATION 


DIVIDEND NO. 6 


New York, August 20, 1924. 
A regular semi-annual dividend of 50 cents 
per share on the 100,000 shares of no par value 
Common Capital Stock of this Company has 
been declared, payable September 1, 1924, to 
stockholders —_ at the close of business 
st ae : 
— a F. 8S. JEROME, President. 





AMERICAN COPPER PRODUCTS 
CORPORATION 
DIVIDEND NO. 6 
New York, August 20, 1924. 
A regular semi-annual dividend of 50 cents 
per share on the 100,000 shares of no par value 
Common Capital Stock of this Company has 
been declared. payable September 1, 1924, to 
stockholders of record at the close of business 


August 20, 1924. F. Ss. JEROME, President. 





Pennsylvania Power & Light Co. 
Cumulative Preferred Stock Dividend No. 17 

The regular quarterly dividend of one dollar 
and seventy-five cents ($1.75) per share on the 
Cumulative Preferred Stock of the Pennsylvania 
Power & Light Company has been declared for 

ayment on October 1, 1924, to Cumulative 
Preferred Stockholders of record at the close of 


usiness tember 15, 1924. 
. _ C. M. WALTER, Treasurer. 





ALLIED CHEMICAL & DYE CORPORATION. 


New York, August 26, 1924. 
The Board of Directors has this day declared 
quarterly dividend No. 15 of one and three- 
quarters per cent (1%%), on the preferred 
stock of t Company, payable October 1, 1924, 
to ‘erred Se * reese at th 
usiness on tem! « } 
ad i Vv. D. CRISP, Secretary. 


and one-half 


Dividends 
American Telephone & Telegraph Co. 


| Convertible Four and One-Half Per Cent Gold 
Bonds, due March 1, 1933 

Coupons from these Bonds, payable by their 
terms on September 1, 1924, at the office or 
agency of the Company in New York or in Bos- 
ton, will pe paid in New York at the]/Bankers 
Trust Company, 16 Wall Street, or in Boston at 
The Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 








American Telephone & Telegraph Co. 
Convertible Four Per Cent Gold Bonds 
Due March 1, 1936 

Coupons from these Bonds, payabl2 by their 
terms on September 1, 1924, at the office or 
agency of the Company in New York or in Bos- 
ton, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at The Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 


American Telephone & Telegraph Co. 
140th Dividend 

The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents per share will be paid 
on Wednesday, October 15, 1924, to stockholders 
of record at the close of business on Saturday, 
September 20, 1924. 
H. BLAIR-SMLTH, Treasurer. 











Galveston-Houston Electric Co. 
Preferred Dividend No. 35 


A $3.00 semi-annual dividend is 
payable SEPT. 15, to Stockhold- 
ers of record SEPT. 2, 1924. 


Stone & Webster, Inc. Transfer Agent 














EL PASO ELECTRIC CO. 
@ (Delaware Corporation) 
COMMON DIVIDEND NO. 1. 
A $1.25 quareets dividend is payable SEPT 1. 
to Stockholders of record SEPT. &, 1924 
STONE¢& WEBSTER, INC., 
TRANSFER AGENT. 


AMERICAN CAN COMPANY 


PREFERRED STOCK 


A quarterly,dividend of one and three-quarters 
per cent has n declared on the Preferred stock 
of this Company, payable October Ist, 1924, to 
Stockholders of record at the close of business 
September 16th, 1924. ‘Transfer Books will re- 
main open. Checks,mailed. 

R. H. ISMON, 
Secretary and Treasurer. 


TEXAS GULF@SULPHUR COMPANY. 

A quarterly distribution of $1.75 r share 
has been declared by the Board of Directors, 
payable on September 15, 1924, to stockholders 
ad ngoore. 2 thegclose of business on Septem- 

> =. x 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 

H. F. J. KNOBLOCH, Treasurer. 











Swift & Company 
Union Stock Yards, 


Dividend No. 155 


of O DOLLARS ($2.00) per share on 
Dividend of TW' Swift & 


will be 
October to 
Soon ao ies chuwn én the books ef the 


’ C. A. PEACOCK, Secretary 
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The Omnibus Corporation 


NOTICE OF ISSUE OF SECURITIES 


To Holders of 


Certificates of Deposit for Voting Trust Certificates for stock of 
FIFTH AVENUE BUS SECURITIES CORPORATION 


Certificates of Deposit for stock of 
NEW YORK TRANSPORTATION COMPANY 


Issued by Guaranty Trust Company of New York as Depositary 
under the Plan and Agreement, dated June 25, 1924, for the 
Unification, Recapitalization and Reorganization of Fifth Avenue 
Bus Securities Corporation, New York Transportation Company 
and Chicago Motor Coach Corporation, under the name of The 
Omnibus Corporation: 


NOTICE is hereby given that temporary certificates for the Eight Per 
Cent. Cumulative Preferred Stock of The Omnibus Corporation and temporary 
Voting Trust Certificates for Common Stock of The Omnibus Corporation are 
ready for delivery, and that upon surrender of said Certificates of Deposit to 
Guaranty Trust Company of New York, as Depositary, at its office, No. 140 
Broadway, New York City, said Guaranty Trust Company of New York will 
deliver to each holder of a Certificate of Deposit so surrendered, temporary 
certificates for the number of shares of said Preferred Stock and temporary 
Voting Trust Certificates for the number of shares of said Common Stock to 
which such holder is entitled pursuant to Article V of said Plan. 


Certificates for less than one full share of said Preferred Stock will not 
be issued, but temporary certificates for sub-shares, of one-tenth of a share, 
and scrip for fractions less than one-tenth of a share will be issued for frac- 
tional amounts. Voting Trust Certificates for less than one full share of 
said Common Stock will not be issued, but scrip for Voting Trust Certificates 
will be issued for fractional amounts. 


Certificates of Deposit when surrendered for exchange must be endorsed 
in blank by the registered holders on the form of assignment provided on the 
reverse side of said Certificates of Deposit. 

If the holder of a Certificate of Deposit requests the issue of certificates or 
scrip for said Preferred Stock, and Voting Trust Certificates or scrip for 
Voting Trust Certificates for said Common Stock, in any name other than that 
in which said Certificate of Deposit is registered, the usual guaranties of 
assignment and payment of the necessary transfer taxes by such holder will 
be required. 


Dated August 26, 1924. 


J. & W. Seligman & Co. G. M.-P. Murphy & Co. 


Managers under the Plan 
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E. I. OU PONT D DE fer tenn, * SOMTARY- 
Augus 

The Board of Directors has this day declared a 

dividend of 2% on the Common Stock of this 

Company, a. September 15th, 1924, to 
stockholiere rt) d at close of business on Sep- 

tember 5, 1924; also dividend of 14% on the 

f is Company, payable 

October 25, 1924, to stockholders of record at 

close of business on ber 10, 1924. 

CHARLES COPELAND, Secretary. 





AN COPPER PRODUCTS 
avr CORPORATION 


DIVIDEND NO. 18 
New York, August 20, 1924, 
A regular quarterly dividend of £01 75 per s'‘\are 
on the Preferred Capital Stock of this Company 
has been Gocieret Spay October 1, 1924, to 
Guae hs. record at the close of business 


°°“ . 8. JEROME, President. 








of Business and The 
books 


on this subject ever written.’’ Price, $3 
th order. Descriptive cir- 
oe 5. 2° blished and for sale by 


Frederick Peirce & Co. 


ll Street, N 
207 So. 60 Wall Strest, Nee niledelphia 


























Dividends 


NEW YORK TRANSIT COMPANY, 
6 Broadway. 
New roe Xugust 33, 1986. 
A dividend of y cents per re has 
been declared on the Capital Stock of this Com- 
pany, payable October 15, 1924, to stockholders 
of eae at the close of business September 19, 


J. R. FAST, Secretary. 














TEXON 
OIL & LAND 
Bought and Sold 


Inquiries Invited 


L.T. NELSON & Co. 


61 B’way, N.Y. Tel. Bowl. Green 0640 
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These Bonds having all been sold, this advertisement appears as a matter of record only. 


New Issue 


$3,000,000 


Lower-Austrian Hydro-Electric 
Power Company 


“NEWAG” 


614%, Twenty-Year Closed First Mortgage Sinking Fund Gold Bonds 


UNCONDITIONALLY GUARANTEED 
as to principal, sinking fund and interest, by endorsement on each Bond, by the 
PROVINCE OF LOWER-AUSTRIA 





Dated: August 1, 1924 


Authorized: $3,000,000 
February 1 and August 1 


Interest: 


Due: 
Issued: $3,000,000 
Denominations: $500, $1,000 


August 1, 1944 


Principal and interest payable in New York, at the Metropolitan Trust Company of the City of New York, in United States Gold 
Coin of the present standard of weight and fineness. Coupon bonds with privilege of registration as to principal only. 


Free from all Austrian taxes or deductions of any nature, present or future 








‘“NEWAG” 


CAPITALIZATION 
(Upon completion of present financing) 


644% Bonds (this issue) _------ $3,000,000 
7, 500, 000 Shares, present market 

value about_________--_-----$3,000,000 
NE Sinn i co nnittiganietats eunh $3,225,800 


BUSINESS—MONOPOLY 


Created by special legislation and organized 
under the auspices of the Province of Lower- 
Austria and the City of Vienna, to develop the 
hydro-electric field in Lower-Austria. All im- 
portant water-power assets belonging to the 
Province of Lower-Austria and gradually devel- 
oped since 1907, turned over to the NEWAG. 


COMMUNITY OF INTEREST 


The City of Vienna and the Province of Lower- 
Austria together own a majority of the com- 
mon stock. The rest of the stock is widely 
distributed among the smaller communities 
in Lower-Austria and their inhabitants. 








REDEEMABLE through an annual 3% cumu- 
lative sinking fund, beginning February 1, 
1927, to be used to purchase bonds at not ex- 
ceeding 100 and interest, or, if bonds are not 
obtainable at or below 100, for redemption 
of the bonds by lot semi-annually at 100 
and interest. 


This sinking fund will redeem the entire issue 
at or before maturity. 


NOT CALLABLE as a whole or in part, 
except for sinking fund, until August 1, 1934. 
Thereafter callable as a whole on any interest 
date at 100 and accrued interest on 30 days’ 
notice. 


COUNSEL: 


For Metropolitan Trust Company: 
Carter, Ledyard & Milburn, N. Y. 


For F. J. Lisman & Co. and 
Morgan, Livermore & Co.: 
Hornblower, Miller & Garrison, N. Y. 
LEGAL OPINION: 
Hornblower, Miller & Garrison, N. Y. 
Dr. Julius Pfeiffer, Vienna, 
Former President Austrian Bar Assoc’n. 
FISCAL AGENT: 
Metropolitan Trust Company, N. Y. 





SECURITY: 


. Closed first mortgage on all properties of the “NEWAG.” 

. Replacement value of properties: $2,500 for each $1,000 bond. 

. Unconditionally guaranteed by Province of Lower-Austria. 

Lower-Austria: Largest industrial center. Perfect financial record. 
Per capita debt $0.33. No other outstanding guarantees. 

. Vienna and Lower-Austria important stockholders. 


PRIVILEGES: 


1. No restrictions as to selling price of current. 

2. Exempt from taxes connected with its business, including all income 
and franchise taxes. 

3. Franchise unlimited as to time. 


BUSINESS: 


. Monopoly formerly owned by Cit ty of Vienna and Province of Lower- 

Austria, serving 1,480,075 industrious people. 

. Consolidation of excellent old-established and new power plants. 

. Highly efficient management. 

. Demand for power far in excess of possible output. 

Mainly wholesale distribution to Municipalities, which relieves Com- 
pany of expense of local organization and management. 


PROPERTIES: 
Bs Re MONO. ..... .nctadinadusicannewecedwoed 20,410 H.P. 


anees waemeee, meeeer watts... ons ccedachnsécunsed 4,560 H.P. 
Steam power plants (leased) 4,500 H.P. 


29,470 H.P. 
2. 1,000 miles of high-tension transmission and distribution lines together 
with modern transformer stations, offices, shops, etc. 
EARNINGS: 
1924. Based on earnings first 6 months (not including the increase of earnings 
from installation of additional 10,000 H.P. until November 1924): 


$492,000 
240,000 


. First full year operation of enlarged plant, taking into consideration 
rate increase of 25% now effective on all rate-schedules: 


ESE A LO a Ee LY $1,050,000 
690,000 


Equal to over 3% times interest on bonds and nearly 2% times interest 
and sinking fund requirements of issue. Sinking Fund does not begin until 
February, 1927, when earnings should be considerably larger. 


PURPOSE OF ISSUE: 


To pay for installation of about 10,000 H.P., construction of which will 
be completed in October, 1924. 


Application will be made immediately to list these Bonds on the New York Stock Exchange 


Price 85 and accrued interest to yield over 8% 


These bonds are offered when, as and if issued and subject to opinion of counsel. 


Rm OOb 


or 





Ore Co bo _ 














Descriptive illustrated booklet on application. 





F. J. Lisman & Company 


Members New York Stock Exchange 
20 Exchange Place 


New York 


Morgan, Livermore & Co. 


Members New York Stock Exchange 
71 Broadway New York 


While we do not guarantee the statements herein contained, they are based upon information which we believe to be accurate. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 

NEW OFFERING 
| $700,000 
North American Car Equipment Trust | 


5% Equipment Trust Gold Certificates 
Series of 1924 


Principal and dividends to be unconditionally guaranteed by the 


NORTH AMERICAN CAR COMPANY 
To be issued under the Philadelphia Plan 


| THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES, PHILADELPHIA, 

| TRUSTEE. 

To be dated September 15, 1924. Payable semi-annually in serial installments of $35,000 each from March 15, 1925 to September 15, 1934 
Payable to bearer (with optional registration as to principal) in denomination of $1,000. 


At the option of the North American Car Company, certificates are to be redeemable as a whole at 10244% of their face amount and accrued 
dividend. Both principal and dividends are to be paid without deduction of normal Federal income tax not in excess of 2% per annum. 





Mr. H. H. Brigham, President of the North American Car Company, has written us as follows: 

“These Certificates are to be secured by deposit with the Trustee of title to 500 modern standard refrigerator 
cars equipped with heavy steel continuous channels and all metal trucks. The cars have been recently appraised at 
a sound depreciated value of $1,174,194.40 or 67.74% in excess of the present Certificate issue. These cars are under 
lease to the New York, Chicago & St. Louis Railway (Nickel Plate), the Nashville, Chattanooga & St. Louis Railway 
and the Jacob Dold Packing Company of Buffalo and Wichita, Kansas, at fixed rentals sufficient to pay dividends on 
these certificates, serial maturities of principal and other charges as they become payable. 

We offer these Certificates subject to issuance as planned, and subject to the approval of the issue by counsel, and to prior sale. 


MATURITIES AND PRICES 














Amount Maturity Yield Amount Maturity Yield 
$35,000 March 15,1925 4.00% $35,000 March 15,1930 5.25% 
35,000 September 15,1925 4.50% 35,000 September 15,1930 5.25% 
35,000 March 15,1926 4.75% 35,000 March 15, 1931 5.25% 
35,000 September 15, 1926 4.75% 35,000 September 15, 1931 5.25% 
35,000 March 15, 1927 5.00% 35,000 March 15, 1932 5.25% 
35,000 September 15,1927 5.00% 35,000 September 15,1932 5.25% 
35,000 March 15, 1928 5.10% 35,000 March 15, 1933 5.25% 
35,000 September 15, 1928 5.10% 35,000 September 15, 1933 5.25% 
35,000 March 15, 1929 5.20% 35,000 March 15, 1934 5.25% 
35,000 September 15,1929 5.20% 35,000 September 15,1934 5.25% 
We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. ' 


All of these Certificates having been sold, this advertisement appears as a matter of record only. 


oo $260,000 
Shippers’ Car Line Equipment Trust 


5%% Equipment Trust Gold Certificates 


Principal and dividends to be unconditionally guaranteed by the Shippers’ Car Line, Inc. 


To be issued under the Philadelphia Plan 


IRVING BANK-COLUMBIA TRUST COMPANY, NEW YORK, TRUSTEE 
To be dated September 1, 1924. Payable semi-annually in serial instalments from March 1, 1926 through September 1, 1932, both inclusive. 


Redeemable in whole or in part at any time, in accordance with the terms under which this trust is issued at 10114 % of par and accrued dividends. 
Both principal and dividends to be payable without deduction of normal Federal income tax not in excess of 2% per annum. 








Mr. R. H. Davenport, President of the Shippers’ Car Line, Inc., has written us a letter covering the issuance of these 
Certificates from which we summarize as follows: 
“These Certificates are to be secured through deposit with the Trustee of title to the following equipment: 
80 10,000-gallon capacity tank cars 
120 8,000-gallon capacity tank cars 
50 7,600-gallon capacity tank cars | 
“The present replacement value of these cars is conservatively estimated to be more than $350,000, or over 34% 
in excess of the total amount of Certificates to be issued. 
We offer these Certificates subject toissuance as planned, and subject to the approval of our counsel, and to prior sale. 











Amount Maturity Yield Amount Maturity Yield 
$18,000 March 1, 1926 5.00% $19,000 September 1, 1929 5.40% 
19,000 September 1, 1926 5.00% 18,000 March 1, 1930 5.50% 
18,000 March 1, 1927 5.20% 19,000 September 1, 1930 5.50% 
19,000 September 1, 1927 5.20% 18,000 March 1, 1931 5.50% 
18,000 March 1, 1928 5.30% 19,000 September 1, 1931 5.50% | 
19,000 September 1, 1928 5.30% 19,000 March 1, 1932 5.50% 
18,000 March 1, 1929 5.40% 19,000 September 1, 1932 5.50% | 


FREEMAN & COMPANY 


34 PINE STREET, NEW YORK CITY 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


Additional Issue 





$12,500,000 
Pacific Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 
Series C, 544%, due 1952 


Dated December 1, 1922 Due December 1, 1952 


Issuance authorized by the Railroad Commission of the State of California. 





All First and Refunding Mortgage Gold Bonds heretofore issued are legal investments for Savings 
Banks in California, and application will be made to the Superintendent of Banks to so certify 
4 these additional Bonds. Legal investment for Savings Banks in Maine, New Hampshire and Vermont. 





The Pacific Gas and Electric Company is one of the foremost public service corporations in the 
United States. Its properties extend into thirty-eight counties of central and northern California, 
with an estimated population of more than 2,200,000. 


First and Refunding Mortgage Bonds ($75,720,000 outstanding, including this issue) are secured 
by a direct first mortgage on important hydro-electric properties; by a direct mortgage on oll 
other properties of the Company, subject to the liens of underlying mortgages; and by approxi- 

mately $58,200,000 General and Refunding Mortgage Bonds pledged or about to be pledged. t 


twice interest charges. 








EARNINGS 
Interest Charged 
Year Gross Earnings Net Earnings to Operation 

1917__- $20,118,990 $8,514,299 $3,898,168 
1918. 22,870,194 9,839,864 3,881,542 
1919 26,309,671 10,060,544 4,012,240 
1920 34,985,791 11,528,151 4,511,251 
1921 37,509,707 13,230,623 4,797,782 
1922 39,204,605 15,787,730 5,148,614 
1923 * 39,971,743 16,478,332 6,165,817 
1924 (12 months to June 30). 42,317,645 16,457,402 6,275,072 


Net earnings as shown in the foregoing statement have been in each year substantially in excess of 
Annual interest charges on the $153,961,100 bonds to be outstanding, 
including the present issue, amount to $8,333,202. 


On the basis of present market quotations, the equity above the funded debt of the Company, repre- 


sented by the outstanding Common and Preferred Stocks, is approximately $90,000,000. 


Bonds are offered if, as and when issued and received by us, subject to the approval of our counsel. 


Price 98 and accrued interest, yielding about 5.65% 











The National City Company 
E.H.Rollins&Sons Mercantile Securities Company 


Blyth, Witter & Co. 


The above information is taken from a letter to us from the President of the Company. We do not guarantee but believe it to be correct. 
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Additional Offering 


| $9,000,000 


American Gas and Electric Company 
Six Per Cent. Gold Debenture Bonds 


(American Series) 











Dated May 1, 1914 ' Due May 1, 2014 
TRUSTEE: GUARANTY TRUST COMPANY OF NEW YORK 
From the letter of Mr. George N. Tidd, President of the Company, we summarize as follows: 

Business American Gas and Electric Company controls a diversified group of electrie power and 

and light companies operating in eight states and serving a population in excess of 1,778,000. 

Territory The 382 communities served include Scranton, Pa., Wheeling, W. Va., Canton, Ohio, 
Rockford, Ill., South Bend, Ind., St. Joseph, Mich., Atlantic City, N. J., and other im- 
portant cities. More than 94% of the Gross Earnings of subsidiaries for the twelve 
months ended June 30, 1924 was derived from the electric power and light business. 

Purpose The proceeds from the sale of the Gold Debenture Bonds now offered will be used to reim- 

of Issue burse the Company for the cost of acquiring more than a majority interest in the Common 


Stock of the American Electric Power Company, and for other corporate purposes. 


Provisions No additional Debenture Bonds may be issued unless the net ineome of American Gas 

of Issue and Electric Company, as defined in the Agreement, applicable to payment of interest on 
the Debenture Bonds is at least three times annual interest on all outstanding Debenture 
Bonds, together with those to be issued. 


Earnings Consolidated Earnings for the year ended June 30, 1924, applicable to interest charges of 
American Gas and Electric Company were over 314 times the annual interest requirements 
= _ total Funded Debt of the Company outstanding, including these Gold Debentur« 
onds. 
Consolidated Earnings do not inelude any of the earnings aeeruing to the Company 
through the recent acquisition of its interest in the Common Stock of American Eleetric 
Power Company. 


Equity These Gold Debenture Bonds are followed by Preferred and Common Stocks, which have 
a present market value aggregating more than $80,000,000. 


Finances ‘The finances of the American Gas and Electric Company and of its subsidiaries have 
always been handled through the Electric Bond and Share Company. Mr.S. Z. Mitehell, 
President of the latter company, is Chairman of the Executive Committee of the Ameri- 
can Gas and Electric Company. 





All legal matters in connection with the issue of these Bonds will be passed upon by Messrs. Winthrop & Stimson of New York, and for 
the Company by Messrs. Simpson, Thacher and Bartlett of New York. 





These Bonds are offered when, as and if issued and received by us and subject to approval of proceedings 


Interest payable May 1 and November 1 in New York. 
by counsel. 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
CHICAGO BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 


The Rookery Shawmut BankBldg. 1520Locust Street Union Trust Bldg. Boatmen’sBankBldg. Nevada Bank Bidg. 


Price 95% and accrued interest, to yield about 6.30% 


While not guaranteed, it is accepted by us as accurate. 





The information contained in this advertisement has been obtained from sources which we consider reliable. 
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$16,000,000 


Louisville and Nashville Railroad Company 
First and Refunding Mortgage 41% Gold Bonds, Series C 


To be dated August 1, 1921 Bearing interest from October 1, 1924. To mature April 1, 2003 
Interest payable April 1 and October 1 in New York City 





Redeemable, as a whole but not in part, at the option of the Company, on October 1, 1989, or on any interest date 
thereafter, at 105% and accrued interest. 





Coupon Bonds in denomination of $1,000, with privilege of registration as to principal. Fully regis- 
tered Bonds in denominations of $1,000 and authorized multiples thereof. Coupon and registered 
Bonds interchangeable. 





These Bonds will be, in the opinion of counsel, a legal investment for savings banks in the States of New York, 
Massachusetts and Connecticut, as well as for life insurance companies in the State of New York. 





The issuance of these Bonds is subject to authorization by the Interstate Commerce Commission. 





UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE 





Henry Walters, Esq., Chairman of the Louisville and Nashville Railroad Company, has summarized for us as 
follows his letter to us describing this issue: 


The Louisville and Nashville Railroad Company has been in continuous and successful opera- 
tion since 1859, and has paid dividends annually since 1864 excpet during three crises of national 
scope. For the last twenty years the dividend rate has been not less than 5% per annum, and the 
rate from 1910 to 1922, inclusive, was 7% per annum, except in 1915 and 1916 when 5% and 6%, 
respectively, were paid. On May 7, 1923, a stock dividend of 62\4% was paid, thereby increasing 
the outstanding stock from $72,000,000 to $117,000,000, on which dividends at the rate of 6% 
per annum are now being paid. 

The total mileage covered (directly or by collateral lien) by the First and Refunding Mortgage 
is 5,113 miles, on 658 miles of which the Mortgage is a first lien and on 2,654 miles of which it 
is a second lien. ,The Company’s outstanding mortgage indebtedness, including the present 
issue of First and Refunding Mortgage Bonds, is at the rate of approximately $38,000 per mile. 
This mortgage closes all prior lien mortgages including the Unified Mortgage of 1890. No prior 
lien mortgage matures before 1930. 

The proceeds of the sale of these Bonds will provide funds for the Company’s construction 
program already authorized by the Board of Directors, and to complete which, for double 
tracking, grade reductions, new bridges, new yards, other roadway and shop additions and 
new equipment, over $24,000,000 will be expended. 


The Company’s average annual income available for rentals, interest, and other charges, 
for the 10% years ended December 31, 1923, amounted to $18,956,196, or more than twice the 
average annual amount of such charges. During this period $73,000,000 of undistributed earnings 
and depreciation reserves was re-invested in the Company’s assets, contrasted with $51,570,000 
which was paid in dividends. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHORIZATIO 
ISSUE AS PLANNED, AT 944%%,* TO YIELD APPROXIMATELY 4.82 PER CENT. 


* Less an amount equal to interest at the rate of 444% per annum from date of payment to October 1, 1924. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Monday, August 26, 
1924. The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than 
applied for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds, 
the date of payment to be specified in the notices of allotment, against delivery of J. P. Morgan & Co. interim receipts 
exchangeable for definitive Bonds when received. 





J. P., MORGAN & CO. 


New York, August 25, 1924. 


As all of the above Bonds have been sold, this advertisement appears only as a matter of record. 
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All these bonds have been sold. This advertisement appears only as a matter of record. 


New Issue August 28, 1924 


$3,000,000 
Cespedes Sugar Company 


(Compania Azucarera Cespedes) 


First Mortgage 712% Sinking Fund Gold Bonds 


(CLOSED ISSUE) 
Dated September 1, 1924 Due September 1, 1939 


Coupon bonds in denominations of $1,000 and $500, registerable as to principal. Interest payable March 1 and September 1. 
Principal and interest payable at the office of J. & W. Seligman & Co., Fiscal Agents, New York City, in United States gold coin 
without deduction for any Cuban taxes, or for United States Federal Normal Income Tax not in excess of 2% per annum. edeem- 
able as a whole, or in part by lot, on any interest date on 60 days’ notice at 105 and interest. Provision for refund of Pennsylvania 
and Oonnecticut four-mill personal property taxes. The Ameridan Exchange National Bank, Trustee. 


The Mortgage will provide for a semi-annual Sinking Fund sufficient 
to retire by maturity 75% of this issue, by call by lot at 105 and interest. 
Bonds outstanding at maturity will be payable at 105 and interest. 





The following information is summarized by Mr. Antonio Perez, President of the company, from his letter: 


BUSINESS 
Cespedes!Sugar Company, a Cuban corporation, has acquired developed sugar producing 
properties which formerly were owned by Central Cespedes under the control and operation of 
Mr. Antonio Perez and associates. These properties, constituting a self-contained low cost 
producing unit, are located in Camaguey, one of the eastern provinces of Cuba and in the 
center of the’Island’s most fertile sugar producing lands. 
SECURITY 
This issue of bonds will be secured by a closed direct first mortgage lien upon the company’s 
entire fixed property and equipment, appraised by Messrs. Smith & Ames, independent 
engineers, as of March 15, 1924, at over $6,370,000, and the company will covenant to place 
under the mortgage all fixed property hereafter acquired. The company’s property to be 
mortgaged includes more than 34,500 acres of excellent cane land owned in fee, an electrically 
driven sugar mill of the most modern type with a present capacity of 300,000 bags per annum, 
37 miles of standard gauge private railway lines having direct connection with two public 


railway systems, rolling stock of a value of over $400,000, telephone lines, warehouses and 
quarters for workers. : 


In their letter Messrs. Smith & Ames say, ‘‘Fertility of soil, a modern factory, good trans- 
portation, an ample reserve of land and efficient management combine to assure a profit at a 
price for sugar which would involve a loss to the majority of Cuban estates.” 


8 oil _CANE SUPPLY 
In addition to lands owned in tee the company holds about 7,500 acres under favorable 
leases, and controls about 20,000 acres through the strategic location of its mill and private 
railroads. The company has followed the policy of obtaining a large part of its cane from 
independent cane producers, and now has more than 40% of its own cane lands of excellent 
quality in reserve. These reserves should insure an ample supply of cane for capacity pro- 
duction of its mill for a period of many years. 


ee, Ml -EARNINGS 

§ The company’s sugar mill was completed during the 1922-23 grinding season. In each of the 
two fiscal years ending May 31, 1923, and May 31, 1924, the properties earned net income, 
available for interest, depreciation and taxes, of approximately $1,000,000, and the average 


of earnings in these two years was more than 414 times the maximum annual interest charge 
of $225,000 on these bonds. 








Temporary bonds or interim receipts of Central Union Trust Company of New York will be ready for delivery 
about September 12, 1924. These bonds are offered if, when and as issued and received by us, subject to prior 
sale and to the approval of our counsel. 


Price 99 and Interest. Minimum yield (to maturity) 7.80% 


Further information is contained in a circular which may be had upon request. 


Dillon, Read & Co. J. & W. Seligman & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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New Issue 
$20,000,000 
Province of Ontario 
Canada 
414% Twenty-Year Gold Bonds 
Dated September 1, 1924 Due September 1, 1944 


Non-callable 


Principal and semi-annual interest, March 1 and September 1, payable in gold coin of lawful money of Cana- 
ada at the office of the Treasurer of Ontario, in Toronto, or at the Agents of the Treasurer of Ontario in Mon- 
treal, Canada, or in gold coin of the United States of America of the present standard of weight and fineness 
at the Agents of the Province of Ontario in the City of New York, U. 8. A., or at par of Exchange at the 
Agents of the Province of Ontario in the City of London, England, at the holder’s option. Coupon bonds of 
$1000 denomination, registerable as to principal. 


Legal opinion of Messrs. Long & Daly 


LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN CONNECTICUT, NEW 
HAMPSHIRE AND VERMONT 


HE Province of Ontario is the wealthiest and most populous Province in 

the Dominion of Canada, having over one-third the population, about 

40% of the agricultural production and over one-half of the total manufac- 

turing production of the entire Dominion. In area the Province is equal to the 

combined territory of the New England States, the Middle Atlantic States 

and the Middle Western States. Abundant water-powers, far-reaching trans- 

portation facilities and plentiful raw materials have fostered and insure a 

_ steady industrial and commercial expansion. The Provincial assets alone, in- 

cluding Sinking Funds, Crown lands, government buildings and water 
powers, total almost $950,000,000. 


The above bonds and the interest thereon are a direct and primary obligation 
of the consolidated revenues of the Province, and a Sinking Fund is provided 
by Statute for all of the Provincial Funded Debt. 





Price, 96% and interest, yielding over 4.75% 





Pending receipt and delivery of the definitive bonds, interim debentures of the Province of 
Ontario will be deliverable against payment in New York Funds on or about Sept. 8, 1924. 





First National Bank © Bank of Montreal © Equitable Trust Co. of N.Y. —Blair & Co., Inc. 


Kissel, Kinnicutt & Co. Brown Brothers & Co. Halsey, Stuart & Co., Inc. 
William R. Compton Co. Redmond & Co. Estabrook & Co. 
Continental and Commercial First Trust & Savings Bank [Vinois-Merchants 
Trust and Savings Bank Chicago Trust Company 
Chicago Chicago 
First National Co. of Detroit Ratter & Co. Stevenson, Perry, Stacy & Co. 
; Chicago 


New York, August 25, 1924. 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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Exporters and Importers— 
pay your bills abroad by check 


AN INCREASING NUMBER OF MERCHANTS 
and manufacturers, doing a foreign busi- 
ness, keep checking accounts abroad with 
The Equitable for the advantages of pay- 
ing their bills directly by check. 


Here are some of the benefits to be 
derived: 


1. Saving a considerable sum in interest each 
year. 


. Eliminating the speculation involved in meet- 
ing obligations at future dates. 


Establishing a strong European credit refer- 


ence. 


Better advertising your name among overseas 


. Assuring you or your representatives of special 
facilities and conveniences when in London 
or Paris. 

Our two London Offices and our Paris 
Office are complete banks in themselves. 
Their officers will be your foreign trade 
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The Financial Situation. 

The two most distinctive events of the week have 
been the action of the French and German Parlia- 
ments in ratifying the work of the London Inter- 
Allied Conference for putting into effect the Dawes 
reparations plan and the slump in the stock market. 
The latter has been perhaps the most disconcerting, 
but after all it is a mere transient influence, while 
no one can doubt the transcendant importance of the 
former. The carrying out of the Dawes plan means 
the biggest forward step taken by the nations of 
Kurope since the signing of the armistice in 1918. 
He would be a bold man who would attempt to meas- 
ure the economic consequences involved in the step. 
All that can be said on that point is that the bene- 
ficial effects will be general and widespread, extend- 
ing to the furthermost corners of the globe. 

But there is still another aspect in which the event 
is even more important than in its economic side. 
It inaugurates a new era among the nations of 
Europe. It once more puts the European continent 
on a definite peace basis. It substitutes the rulé of 
reason and of moral suasion for that of brute fgrce. 
There has been nominal peace since the Germans 
made their military surrender in November 1918. 
Only now, six years after the event, is there to be 
real peace. The feeling of amity has until now ever 
been absent. Though hostilities ceased with the con- 
clusion of the armistice, the martial spirit has re- 
mained. Germany and France mutually mistrusted 
each other. There has been no real coming together 
of the Germans and the French. On the contrary, 
there has been a feeling of the deepest enmity be- 
tween the two. Now this has been changed. We do 
not mean that the old wounds have healed. That 
would be too much to expect. But there is once 
more a spirit of amity, a sincere desire to work to- 
gether and co-operate for the solution of the griev- 








ous problems growing out of the dreadful and dis- 
astrous war—disastrous to friend and foe alike. 

No one in touch with the situation can have failed 
to notice how altered has been the spirit under which 
the discussions at the sessions of the London Con- 
ference have been carried on from that which has 
marked the many previous conferences of like nature. 
There has been a return to the normal, which is the 
surest sign of the presence of the spirit of amity and 
fraternal feelings. There has been throughout a dis. 
position to give and take, to abandon obstinacy and 
obduracy, and to make concessions in the interest of 
accord and mutual welfare. The final and conclu- 
sive evidence of the new spirit, the new method of 
composing differences, is found in the action of the 
French and German Parliaments in accepting so 
decisively what has been done by the leaders of the 
respective Governments. The malcontents have been 
relegated to the background. The day of the fire- 
eaters is gone in both countries. A new era has 
opened up to the world in which the normal and the 
reasonable will again hold sway. 





The markets for cotten and the growing cotton 
crop move steadily forward in the even tenor of their 
way. The mid-month Government report, issued by 
the Department of Agriculture at Washington on 
Saturday last, indicated again, as in the preceding 
report compiled from records of two weeks earlier, 
a slight reduction in condition, but a further in- 
crease in the probable yield, as to the latter “a con- 
summation devoutly to be wished.” The latest fig- 
ures show a condition of the cotton crop on Aug. 16 
last of 64.9% of normal, which, based on previous 
experience, indicates a yield per acre this year of 
153.5 pounds, and this on the very large area planted 
to cotton, 40,403,000 acres, much the largest ever 
shown, and over 1,700,000 acres more than in 19238, 
promises a total production of 12,956,000 bales. That 
prediction is now two weeks old, and while some fur- 
ther deterioration may have occurred since that 
date, as is quite usual, the belief is that any change 
that the next report, to be taken in a day or two, 
while perhaps showing some slight loss in condition, 
will indicate an additional gain in production. Com- 
parisons with preceding years are at this time some- 
what out of line. While the loss in condition from 
Aug. 1 to Aug. 16 this year is only 2.5 points the loss 
in condition a year ago from July 25 1923 to Aug. 25 
1923 was 13.1 points, or a drop from 67.2% of nor- 
mal on the first mentioned date to 54.1% a month 
later. The ten-year average shows a deterioration 
during that period of 9.1 points. How this affects 
production is shown by the yield per acre. The esti- 
mate for this year, as noted above, based on the con- 
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dition Aug. 16, is 153.5 pounds—two weeks earlier 
the estimate was placed at 146.3 pounds per acre. 
On Aug. 25 1923, based on the condition shown at 
that time a yield of 134.8 pounds per acre was given, 
but the final yield for the 1923 cotton crop was only 
130.6 pounds per acre. 

A crop of 12,956,000 bales this year, the latest 
estimate, compares with an actual product of 10,128,- 
478 bales last year, 9,761,817 bales in 1922, 7,953,- 
641 in 1921 and 13,439,603 bales for 1920. The aver- 
age from 1910-1914 was 14,259,251 bales and for 1915- 
1919, 11,484,084 bales. Conditions in each of the im- 
portant cotton growing States this year show only 
slight deterioration from Aug. 1 to Aug. 16. For 
Texas the loss was 5 points, or from 66% Aug. 1 to 
61% Aug. 16, and based on these figures, Texas is 
now put down for 4,435,000 bales this year. On Aug. 
25 1923 the condition of the growing cotton crop in 
Texas at that date was only 55% of normal, and the 
decline during the preceding 31 days had been 16 
points, the ultimate yield in Texas, even with such a 
situation, being 4,340,000 bales for that year. Time 
alone will tell what the ultimate yield of cotton in 
Texas will be this year. Other important States this 
year include Oklahoma, where the loss in condition 
from Aug. 1 to Aug. 16 was only 1 point; Arkansas 
and Alabama, unchanged, and Mississippi a dete- 
rioration of only 2 points. A pleasing feature this 
year is the report regarding the condition in Georgia, 
which on Aug. 16 was 70% of normal, as contrasted 
with 73% two weeks earlier. On Aug. 25 1923 the 
condition of the then growing cotton crop was only 
42% of normal. A yield of 1,185,000 bales for Geor- 
gia is now forecast for 1924; in 1925 production in 
that State was less than one-half the indicated yield 
for this year. Other than Texas, there are four 
States included in the above comments, in which the 
yield this year now promises to exceed a million 
bales, and Alabama promises nearly one million. 
For 1923 outside of Texas there was only one State 
in which the yield exceeded one million bales or even 
closely approached that figure. Virginia, with a 
gain of 11 points, North Carolina 1 point and Ten- 
nessee with 3 points, show some improvement in con- 
dition for this year on Aug. 16 as contrasted with 
Aug. 1. For Louisiana there is a loss of 8 points, 
and the yield in that State for this year is now 
placed at only 360,000 bales, which is below the yield 
of 1923. Changes for the other States this year are 
small and unimportant. 


Interest in European affairs this week has centred 
in the probable action by the French Parliament 
and the German Reichstag on the London agreement 
for putting the Dawes plan into effect. Notwith- 
standing political opposition in both bodies on the 
part of several factions, and rowdyism by the Com- 
munists in the Reichstag, it was pretty generally 
assumed, both in Europe and the United States, that 
finally the necessary affirmative votes would be 
forthcoming. This is what happened, first in the 
French Chamber of Deputies, then in the French 
Senate, and only yesterday in the Reichstag. The 
necessary protocols to give effect to the London 
agreement were to be signed in the British Foreign 
Office at noon (London time) to-day. 


Over the week-end the agreement reached and 
signed in London on Aug. 16 for putting the Dawes 
plan into effect was under active discussion in both 





the French Chamber of Deputies and the German 
Reichstag. In a cablegram made public just a week 
later the Paris correspondent of the New York 
“Times” said that, “in a session lasting all day and 
late into the night the Chamber of Deputies contin- 
ued to discuss the London Conference, the speakers 
subjecting the policy adopted by Premier Herriot 
to bitter criticism or praising it enthusiastically, 
according to their political prepossessions.” He 
added that “while the ultimate result of the discus- 
sion will, of course, be a vote of confidence in Herriot 
and ratification of the London agreement, his oppon- 
ents made the most of their opportunity to-day. 
There were frequent interruptions, noisy demonstra- 
tions punctuating the flow of oratory. Thirteen no- 
tices of interpellations have been set down on the 
agenda, to which several must yet be added, and 
there appears to be little hope that the Chamber will 
be able to vote before Sunday.” The Associated 
Press representative in the French capital cabled 
that “a general assault upon ex-Premier Poincare’s 
Ruhr policy and the arraignment by the Communist 
leader, Marcel Cachin, of the United States and 
Great Britain as ‘warlike imperialists’ to-day occu- 
pied a solid eight hours’ debate in the Chamber of 
Deputies on the agreement reached at the Interna- 
tional Conference in London.” According to that 
dispatch also, “Premier Herriot defended himself 
frequently, enunciating the high idealistic standard 
that ‘France’s right must be her strength’ and blam- 
ing the admitted weaknesses of his negotiations upon 
the errors or pledges of previous Governments.’ ” 
The New York “Herald Tribune” correspondent de- 
clared that “the Poincare bloc in the Chamber came 
out of the first day’s debate on the London accord 
with somewhat lessened prestige as a result of 
lengthy Left Wing interpellations, notably that of 
Leon Blum, Socialist leader, in which the occupation 
of the Ruhr and subsequent policies of former Pre- 
mier Poincare were scathingly attacked. Announc- 
ing at the outset that the Socialists would give Pre- 
mier Herriot a vote of confidence, Deputy Blum de- 
clared that Poincare’s rejection of the Bonar Law 
plan in favor of the occupation of the Ruhr resulted 
in France being forced to see a great reduction in 
the total of Germany’s debt and to accept the Dawes 
plan, which is much less advantageous.” At the 
session of the Chamber of Deputies the next day Pre- 
mier Herriot made a two hours speech in which he 
severely denounced critics of America’s part in the 
war and in rehabilitation plans. 

It has been the general understanding in Europe 
and the United States for some time that Owen D. 
Young would be appointed Transfer Agent under the 
Dawes plan, and it was believed that he would ac- 
cept. Word came from Paris Monday morning 
through a special dispatch to the New York “Times” 
that “Mr. Young will make plain that he is accept- 
ing only temporarily and perhaps will limit his ten- 
ure to six months, by which time he will be able to 
organize the machinery which is to be built accord- 
ing to the ideas he did so much to put into the Dawes 
plan.” According to subsequent Paris dispatches, 
“Seymour Parker Gilbert Jr., recently Under-Secre-. 
tary of the Treasury, is mentioned for the permanent 
post of Agent-General when Owen D. Young, who is 
to serve temporarily, relinquishes it, but in repara- 
tions circles it is said the selection has not yet been 
finally made.” 
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Premier Herriot won out in his defense of the Lon- 
don agreement and the part taken by himself and 
associate representatives. The Paris correspondent 
of the New York “Herald Tribune” cabled that “the 
vote in the Chamber, which came at 4.30 o’clock this 
morning [Sunday, Aug. 24] at the end of 18 hours 
of consecutive debate, was 336 to 204, and was tanta- 
mount to acceptance of the Dawes agreement as ne- 
gotiated at London. Senate approval of the Her- 
riot Government’s policy is expected to be by a much 
narrower margin, if, indeed, the eloquence of former 
Premier Poincare and other Nationalist Senators 
does not sway the Upper House to reject the pact.” 
The London representative of the same paper sent 
word that “the emphatic indorsement by the French 
Chamber of Deputies of Premier Herriot’s signa- 
ture of the London agreement was none the less wel- 
come in official circles here, although it had been ex- 
pected confidently.” 

Word was received here Wednesday morning that 
the French Senate the night before, Aug. 26, “‘up- 
beld the London agreement by 181 votes to 37.” It 
was added that “74 Senators, comprising M. Poin- 
care’s following, abstained from voting.” The New 
York “Times” representative in the French capital 
cabled that “the vote followed one of the most heated 
and spectacular debates ever held in the Upper 
House, the feature of which was an oratorical duel 
between M. Poincare and M. Herriot, who differed 
widely on the wisdom of early evacuation of the 
Ruhr. It had been expected that the vote of the Sen- 
ate would be very close, but when, at the end of the 
debate, former Minister of Agriculture Cheron, titu- 
lar leader of the Poincare forces, announced that the 
former Premier’s party would abstain, the result 
was an easy victory for M. Herriot.” The corre- 
spondent further explained that “M. Poincare, 
author of the Ruhr policy, had been placed in an im- 
possible situation, for it was impracticable for him 
to vote against M. Herriot to-night without seriously 
imperiling the Dawes plan, of which he claims the 
paternity.” He also said that “the long debate was 
technical in many parts, most of it being devoted to 
arguments as to whether occupation of the Ruhr or 
operation of the Dawes plan without holding the 
Ruhr offered most to France.” Ina later Associated 
Press dispatch from Paris it was claimed that, “by 
virtue of the Senate’s approval last night, Premier 
Herriot now is empowered fully to sign the London 
agreement and to do everything necessary to put the 
Dawes plan into effect.” It was announced also that 
“the Chamber and Senate adjourned to-day.” (Aug. 
27.) According to a London Associated Press cable- 
gram dated Aug. 28, “the formal signing of the pact 
to make effective the Dawes reparations plan, con- 
cluded at the recent International Conference, will 
take place at the Foreign Office in Downing Street 
at noon Saturday.” (To-day.) It was added that 
“Sir Eyre Crowe, permanent Under-Secretary for 
Foreign Affairs, will sign on behalf of Great Britain, 
while the Allies and the Germans will be represented 
by their respective Ambassadors and Ministers.” 
The correspondent stated further that “American 
Ambassador Kellogg plans to be present when the 
pact is signed, but he will not affix his name to it.” 

According to an Associated Press dispatch from 
London yesterday morning, “informal consultations 
among members of the Reparations Commission in- 
dicate that President Barthou and his associates are 
disposed to appoint an Agent-General and other 
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functionaries required to apply the Dawes plan with- 
out waiting for the new German elections. Their 
purpose, it is said, is to show Germany that the 
Allies have done everything required of them under 
the London agreement, and that Germany alone pre- 
vents its execution.” It was stated also that “the 
members of the Reparations Commission are waiting 
for word from Seymour Parker Gilbert Jr., recently 
Under-Secretary of the American Treasury Depart- 
ment, as to whether he will be willing to accept the 
office of Agent-General in succession to Owen D. 
Young, who has agreed to give it only three months 
of his time. The post is of such importance that it is 
estimated that in America it would pay from $50,000 
to $75,000 annually. The members of the Commis- 
sion, it is understood, do not feel justified in paying 
more than $30,000, but they are willing to make al- 
lowances for house rent, staff and certain other ex- 
penses, so that the Agent-General’s income really 
would be considerably higher than that figure.” 





It was expected from the start that both the Com- 
munist and Nationalist representatives in the Reich- 
stag would oppose the agreement. In keeping with 
this expectation the Berlin correspondent of the New 
York “Times” cabled on the evening of Aug. 22: 

“ ‘What will Chancellor Marx say?’ ‘What will the 
Nationalists do?’ were the questions on every one’s 
lips when the bell rang this afternoon summoning 
the Reichstag to its first meeting since Dr. Marx 
and his Foreign Minister, Dr. Stresemann, returned 
from the London Conference. Yet ‘What will the 
Communists do?’ would have been a far more appro- 
priate question.” He then outlined what occurred 
in part as follows: “For the Communists sprang a 
surprise on everybody by raising such a turmoil that 
Dr. Marx was unable to make his long-awaited re- 
port to the Reichstag on what he and his fellow-mem- 
bers of the German delegation did in London. In- 
stead, the Reichstag members, nearly all of whom 
were present, and the crowds in the Reichstag gal- 
leries, which were packed to capacity with journal- 
ists and the general public, were treated to a long- 
drawn-out Communist disturbance, in which the 
high-pitched voices of the women members were espe- 
cially noticeable. Dr. Marx stood silent in the midst 
of the tumult. On another similar occasion recently 
he turned resolutely against the disturbers and de- 
nounced them in strong language. This time, how- 
ever, he made no attempt to speak. Behind him 
President Wallraf rang his bell for order, but in 
vain. He also acted less vigorously than on former 
occasions when Communists have defied him. 
Finally, with the Chancellor still standing silent at 
the Speaker’s tribune, he quieted the tumult suffi- 
ciently to say that the session would be adjourned 
for five minutes while Dr. Schwartz, the Communist 
member who had constituted himself the ringleader 
of the disturbance, left the hall. Thereupon Dr. 
Marx and President Wallraf sat down and Dr. 
Schwartz sat tight. Five minutes elapsed. Then 
President Wallraf, casting an unfriendly glance at 
Dr. Schwartz, who was still glued to his seat, de- 
clared the session adjourned until 5 o’clock in order 
tw give Schwartz time to betake himself elsewhere. 
Five o’clock came, so did 5.30 and 6.30, and still 
Schwartz neglected to go away. Finally, consider- 
ably after 6.30, Dr. Wallraf declared the session ad- 
journed until to-morrow morning at 10. And that 
was the end of the eagerly awaited Reichstag ses- 
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sion at which the Chancellor was to tell all about the | 
momentous London Conference. There was nothing 
to it but Dr. Schwartz.” 

At the session of the Reichstag the next day Chan.- | 
cellor Marx was able to make his report on the Lon- | 
don Conference. The Berlin correspondent of the 
Associated Press cabled that afternoon that “the 
London Conference for launching the Dawes repara- 
tions plan gave Germany a chance which is not likely 
to be renewed if she rejects it. This was Chancellor 
Marx’s warning to the Reichstag to-day in the course 
of a carefully phrased but impressive discussion of 
the London negotiations.” Continuing he said that 
“the Chancellor’s speech, which was to have been 
read at yesterday’s session but was then held up be- 
cause of the Communistic rowdying, was a plain- 
spoken warning as well as a sturdy appeal to the 
Reichstag’s conscience carefully to consider the ul- 
ternative in the event it decides to reject the agree- 
ment initialed by the German delegates in London.” 
The Chancellor asked the Deputies, “who will assure 
us that it will be possible to re-enlist American par- 
ticipation, which under the slogan of the Dawes re- 
port has at last emerged from its aloofness, if one of 
the essential parties to the pact now fails to obtain 
its ratification at home?” The Chancellor declared 
that “the economic fate of Europe depends upon the 
United States, and rejection of the pact of London 
would, therefore, plunge us into a state of uncer- 
tainty politically and economically, the effects of 
which no one can now foresee.” The Associated 
Press correspondent further outlined Dr. Marx’s 
speech as follows: “Dr. Marx prefaced his recital of 
the London negotiations by a frank admission that 
the German delegates could not boast of having 
achieved a signal success, as the nature of the task 
that awaited them in London was not of the sort 
that would insure unusual accomplishments. He 
praised Premier MacDonald’s impartial conduct of 
the deliberations and the spirit of equality with 
which the German delegates were uniformly treated. 
The Dawes report was as unpleasant for the Ger- 
mans as the Versailles Treaty, he admitted, but it 
would be a step forward as compared with the exist- 
ing state of affairs. For the first time since the war 
the Germans had met on an equal footing with the 
other Powers, and many of their counter-proposals 
had been accepted. He denied the German delega- 
tion had been confronted with an ultimatum, and 
declared that, while the decisions would burden the 
Germans, they would give Germany a new economic 
life and opportunity to regain her strength, and 
would restore German freedom, especially in the oc- 
cupied regions. After long deliberation, said the 
Chancellor, the Germans came to the conclusion that 
to refuse the French offer would be to postpone the 
settlement of the Ruhr question indefinitely and 
would only make conditions worse. He pointed out 
that the French Premier held forth prospects that 
the Ruhr evacuation might be accomplished in less 
time than the stipulated year. Dr. Marx warned the 
Reichstag industry and agriculture would suffer 
more than ever from lack of capital and credit if the 
pact were rejected and it was probable the German 
currency could not resist fresh depreciation. In 
conclusion the Chancellor said: ‘The Reichstug is 
confronted with a terrible responsibility. Its deci- 
sion will mean a blessing or a curse to Germany. 
The whole world looks toward us. The populations 





of the occupied regions have manifested their will. 


The hopes awakened must not be betrayed.’” The 
other speakers at that session of the Reichstag in 
favor of the London agreement were Dr. Luther and 
Dr. Stresemann, Foreign Minister. In referring to 
the speech of the former, the New York “Times” rep- 
resentative said that “then Dr. Luther spoke—more 
aggressively, in livelier fashion, packing his speech 
with statistics, showing the absolute necessity for 
Germany to proceed to the carrying out of the Dawes 
report.” 





The Associated Press correspondent cabled the 
same evening that “the Government’s prospects of 
obtaining a decisive majority for the ratification of 
the London compact are viewed to-night as highly 
favorable, especially as the Hergt-Von Tirpitz Party 
has not yet succeeded in uniting its Reichstag delega- 
tion on a definite attitude. Meanwhile scores of pro- 
testing telegrams from the occupied areas and dele- 
gations from the Ruhr representing political, civic, 
social, industrial and labor organizations, regardless 
of partisan affiliation, are bombarding the Reich- 
stag with petitions demanding an unequivocal ratifi- 
cation of the agreement on the Dawes plan reached 
in London.” Still more encouraging news was re- 
ceived here Monday morning from the German capi- 
tal. The New York “Times” representative there 
said that “a political bomb was thrown into the anti- 
Government camp yesterday when Premier Held of 
Bavaria, that stronghold of everything reactionary, 
anti-republican and anti-Dawes report in Germany, 
declared that he favored ratification of the London 
compact.” Continuing, he said: “Premier Held 
said he had come to this decision after conferring 
with many residents both of the Bavarian Palatinate 
—part of which is occupied by the French—and of 
other occupied zones, and after receiving from many 
residents of these regions letters urging the neces- 
sity of considering only realities in dealing with the 
London Conference. In view of these urgings he 
could not reconcile it with his conscience to oppose 
ratification of the compact, despite grave misgivings, 
and he protested against Germans who insisted on 
judging such grave questions from a narrow partisan 
viewpoint.” 


On Monday night Chancellor Marx made another 
vigorous speech in the Reichstag in defense of the 
London agreement. The New York “Times” repre- 
sentative in the German capital cabled that “Chan- 
cellor Marx to-night again defended the actions of 
the German delegation to the London Conference and 
declared emphatically that the Government would 
ratify the compact next Saturday—when the time 
limit for ratification expires—no matter what stand 
the Reichstag might take.” Continuing his account, 
the correspondent said: “During his speech the 
Chancellor was furiously attacked by the Voelkische 
extremists of the Right and the Nationalists, which 
necessitated the constant ringing of the bell by 
Reichstag President Herr Wallraf. Herr Graefe 
of the Voelkische forces, one of the most violent of 
all the Reichstag members, hurled uncomplimentary 
remarks at the Chancellor and was summarily called 
to order by Herr Wallraf. Dr. Marx was cautious 
and reserved in what he had to say about a speech 
that had been delivered by Dr. Hergt, the National- 
ist leader, but he was most bitter toward the extrem- 
ists of the Right. After an interruption by one of 
them, Herr Wulle, he said: ‘If you keep up this sort 
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of thing, I cannot get the French out of the Ruhr.’ 
He reiterated that rejection of the London compact 
would be disastrous for Germany.” 





At its session on Tuesday “the Reichstag com- 
pleted the second reading of the Dawes bill.” It was 
announced also that “the debate will be resumed on 
Thursday.” Commenting upon the probable out- 
come of the debate, the Berlin representative of the 
New York “Times” said in a cablegram Tuesday 
evening that “the probability grew stronger to-day 
that the Reichstag would not be dissolved as a result 
of the debate concerning the laws required to put the 
Dawes plan into operation. Even in Nationalist cir- 
cles it was admitted that the party’s Reichstag mem- 
bers would not jeopardize passage of these laws, not 
even of the railroad law, for which the Government 
will require a two-thirds majority.” 

In an Associated Press cablegram from Berlin 
Wednesday afternoon it was asserted that “the Ger- 
man Government will sign the London agreement, 
whether or not the Reichstag approves it, it was offi- 
cially announced to-day.” Continuing the corre- 
spondent asserted that, “if the Reichstag rejects the 
pact on the Dawes reparations plan, elaborated at 
the International Conference in London, the legisla- 
tive body will be dissolved, according to the an- 
nouncement. President Ebert and Chancellor Marx 
have signed the decree dissolving the Reichstag, for 
use in the event the Nationalists prevent the Govern- 
ment from obtaining a two-thirds majority for the 
railways bill, which must be passed before the Dawes 
plan can become operatvie.” He stated also that 
“a sitting of the Reichstag was suspended tempo- 
rarily to-day, when, during debate on acceptance of 
the London agreement, the Communists caused an 
uproar by demanding that their expelled and impris- 
oned members should be allowed to vote to-morrow. 
There was a free-for-all fight between the Commu- 
nists and the Democrats. A Communist struck a 
Democrat member in the face and this encounter 
led to a general melee and great uproar. The Presi- 
dent, after vainly trying to restore order, finally 
suspended the session for a short time and left the 
House.” In a later special cablegram to the New 
York “Times” it was set forth that, “for the first 
time in the Parliament’s history, police were called 
in to expel two Communist members. It failed to 
give a two-thirds majority in passing on second read- 
ing the bills embodied in the Dawes report.” The 
correspondent added that “these were the banking, 
industrial obligations and railroad measures, all of 
which went through by a simple majority, the votes 
being respectively 249 to 171, 247 to 173 and 248 to 
174. In the case of the vital railroad bill a majority 
of two-thirds is requisite for its adoption. The mem- 
bership of the Reichstag is 471. Consequently to- 
morrow, when the final test comes on the third read- 
ing, unless 314 members vote for it the measure will 
fail.’ He further asserted that “this will mean dis- 
solution of the Reichstag. The Government will 
then go ahead and ratify the London compact, after 
which action there will be a new election.” He even 
went so far as to say that “the Government’s sup- 
porters confidently count on a new Reichstag result- 
ing from this election which will approve the London 
compact and the bills necessary for carrying out the 
Dawes report by an overwhelming majority. But 
there are those who shake their heads and wonder 
whether these expectations are not over-sanguine.” 





— 
a 


Final voting on the various measures was postponed 
until yesterday “because of the prolonged interrup- 
tions from the Communists.” The New York “Times” 
correspondent in Berlin said yesterday morning that 
“this is generally considered a sign that the Reich- 
stag will not be dissolved after all—a surprise after 
the expectations of last night and even this morning, 
when it seemed that it was being kept alive, so to 
speak, only by. recourse to artificial respiration.” 





It became known here yesterday afternoon through 
cable dispatches from Berlin that the Reichstag 
finally had given the necessary vote. The Associated 
Press correspondent said that “the German Reich- 
Stag to-day accepted the Dawes reparations plan 
agreement concluded at the recent London Confer- 
ence by adopting—by a vote of 314 to 127, the neces- 
sary two-thirds majority—the railway bill to put 
into effect the provisions of the London agreement.” 
He added that “the German Nationalists, whose 
open opposition to the agreement and whose attacks 
on it during the debate yesterday and to-day had 
made the results of the voting problematical, voted 
in favor of the railway bill, but they voted against 
the banking bill, another of the Dawes measures, 
which, nevertheless, was adopted by a vote of 295 to 
172; a two-thirds vote being unnecessary on this bill. 
The industrial debenture bill, the third of those pro- 
vided under the Dawes plan, also was adopted by the 
necessary majority.” The correspondent explained 
that “the vote on the railway measure provided 20 
votes in favor of the bill in excess of the two-thirds 
majority required, more than two-thirds of the Na- 
tionalists favoring its acceptance.” 


The Assembly of the League of Nations will begin 
its sessions in Geneva next Monday, Sept. 1. Secu- 
rity for France will be one of the principal topics 
for discussion. In a special Paris cablegram to the 
New York “Times” under date of Aug. 26 it was 
stated that “Premier Herriot received this morning 
from J. Ramsay MacDonald, the British Prime Min- 
ister, a letter suggesting that the two go to Geneva 
together next Tuesday to attend the sessions of the 
Assembly of the League of Nations. M. Herriot ac- 
cepted immediately.” According to the dispatch 
also, “it is expected that the two Premiers will re- 
main in Geneva through the first week of the Assem- 
bly session, which opens next Monday. They will 
both address the Assembly on their ideas of the work 
of the League, giving special attention to the prob- 
lem of security for France. It is also understood 
that they will take a prominent part in the organiza- 
tion of an important committee and will return to 
Geneva for the last week of the Assembly session, 
when final action on the various projects will be 
taken.” The “Times” representative stated also that 
“Premier Mussolini will not be able to attend the 
Assembly, as he expected to do.” Continuing he 
said: “The French attach great importance to the 
League’s considering the security issue because the 
policy of Herriot bases the guarantees for France 
upon the protection of the League. Although Leon 
Bourgeois will be the titular head of the French dele- 
gation, his health is not good and it is expected that 
the real leadership will fall to ex-Premier Briand, 
who will concern himself especially with the plans 
for the control of German armaments by the 
League.” According to an Associated Press dis- 
patch from Geneva dated Aug. 26, “Premier Mac- 
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Donald to-day advised the Secretariat of the League | 
of Nations that, although Great Britain was con- | 
stantly seeking to reduce her armament expendi- | 
tures, she could not pledge that the present or that 
future British Governments would not exceed the 
current outlays.” Word came from Geneva the same 
day that “the League of Nations has extended an 
official invitation to the American Government to 
send an official representative to participate in the 
deliberations of the Disarmament Commission, 
which will be appointed by the League Assembly. 
This initiative, which is unique, is the outgrowth of 
American participation in the League’s preliminary 
study to elaborate a convention for international 
control of the traffic in arms.” The correspondent 
explained that “after the Assembly convenes next 
Monday its real work will be assigned to six commis- 
sions. The third commission will devote itself to all 
subjects touching the reduction of armaments, in- 
cluding control of the traffic in arms, agreements to 
provide security among the States and the extension 
of the principles of the Washington Naval Treaty to 
non-signatory Powers.” He further stated that “the 
invitation, which has gone to Washington and is 
signed by President Benes of the Council with the 
approval of the Council, specifically designates that 
the United States is invited to participate in the 
Commission’s discussion of the draft convention for 
international control of the traffic in arms. Offi- 
cials emphasized to-day that they hoped the invita- 
tion would not be interpreted as a roundabout way 
of inducing America to take part in the general work 
of the Assembly.” 


In discussing the probable policy of Prime Minis- 
ter MacDonald at the Geneva gathering next week 
the London correspondent of “The Sun” said in a 
cablegram Thursday evening that “Prime Minister 
MacDonald, it is understood in political quarters 
here to-day, will go to Geneva with no cut and dried 
alternative to the proposal for the treaty of mutual 
assistance which the British Government has re- 
jected largely because it perpetuates the hostile 
groupings of military alliances and will lead to 
heavier expenditures for armaments.” He added 
that “the British Prime Minister wants more reli- 
ance placed in the League’s machinery for peace than 
its machinery for war. As an evidence of Britain’s 
desire for further disarmament he is expected to em- 
phasize the drastic cuts which this country has made 
in naval, military and air force expenditures since 
1922 apart from the cust made possible by the Wash- 
ington Treaty.” Continuing, “The Sun” representa. 
tive pointed out that “the actual expenditure on the 
army in 1920 and 1921 was £125,000,000, as com- 
pared with the £45,000,000 of this year’s budget. 
The naval expenditure this year is less than £56,000,- 
000, as compared with £84,000,000 in 1921.” 

On Thursday “the French Cabinet appointed as 
France’s chief delegates to the coming Assembly of 
the League of Nations Aristide Briand, former Pre- 
mier; Leon Bourgeois, former President of the Coun- 
cil of the League; Paul Boncour, Deputy and Social- 
ist leader. Louis Loucheur, Henri de Jouvenel and 
Senator Maurice Sarraut, all former Ministers, were 
appointed as alternates. Leon Jouhaux, President 


of the French Federation of Labor; Deputy Georges 
Bonnet and E. T. Cassin, President of the Federal 
Union of War Veterans, were named as assistant 


terday morning that “Premier Herriot, who will be 
at Geneva in a few days, will go to Lyons to-morrow 
night, leaving there on Monday for the Assembly. 
So far it seems unlikely that he and Prime Minister: 
MacDonald will travel together.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 10% in Berlin; 7% in 
Norway and Denmark; 6% in Paris; 512% in Ber- 
gium and Sweden; 5% in Holland and Madrid, and 
4% in London and Switzerland. The open market 
discount rates in London closed at 354% for short 
bills, against 334% last week and 3 11-16@3%4% for 
three months’ bills, in comparison with 334@3 13-16 
a week ago. Call money at the British centre again 
advanced, to 314%, but finished at 314, as against 
314% last week. At Paris and Switzerland open 
market discounts have not been changed from 5% 
and 372%, respectively. 


The Bank of England reported a loss in gold hold- 
ings this week of £362, although this was accom- 
panied by expansion in note circulation of £253,000, 
which in turn caused a decline in reserve of £254,000. 
The proportion of reserve to liabilities, however, 
again advanced and is now 1814%, in comparison 
with 18.27% last week and 18.03% for the week of 
Aug. 13. A year ago the ratio was 19% and in 1922 
17°2%. Public deposits were larger by £1,407,000, 
but “other” deposits were reduced £4,582,000. Loans 
ou Government securities fell £1,470,000 and loans 
on other securities decreased £1,413,000. The bank’s 
stock of gold amounts to £128,315,386, as against 
£127,643,180 last year and £127,411,172 in 1922. Re- 
serve aggregates £22,692,000, comparing with £22,- 
788,210 in 1925 and £21,942,287 the year before. 
Loans total £77,503,000, as contrasted with £69,208,- 
122 and £76,120,602 one and two years ago, respec- 
tively, while note circulation is now £125,371,000, in 
comparison with £124,604,970 the previous year and 
£123,918,885 in 1922. Clearings through the Lon- 
don banks for the week amount to £656,708,000, 
which compares with £710,343,000 a week ago and 
£569,702,000 last year. No change has been made in 
the official discount rate from 4%. We append here- 
with comparisons of the principal items of the Bank 
of England return extending over a series of vears: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1924. 1923. 1922. 1921. 1920. 
Aug. 27. Aug. 29. Aug. 30. Aug. 31. Sepi. 1. 
£ £ £ £ £ 

Circulation. .....-.- 125,371,000 124,604,970 123,918,885 126,889,725 126,532,520 
Publicdeposits__.._._ 17,041,000 16,581,038 26,226,587 13,800,576 16,433,275 
Other deposits_____ 105,392,000 103,549,889 98,096,484 122,975,708 113,339,566 
Governm’'t securities 40,998,000 46,280,601 44,357,645 55,101,744 57,408,12y 
Other securities._._.__ 77,503,000 69,208,122 76,120,602 79,800,459 75,467,018 
Reserve notes & coin 22,692,000 22,788,210 21,942,287 19,969,510 14,999,310 
Coin and bullion. __128,315,386 127,643,180 127,411,172 128,409,235 123,081,830 
Proportion of reserve 

toliabilities_____- 184% 19% 17%% 14.60% 11.56% 
Bank rate......... 4% 4% 3% 54% 7% 


The Bank of France for the third successive week 
reports a contraction in note circulation, the amount 
of the reduction this week being 216,442,000 francs, 
which compares with reductions of 149,042,000 francs 
and 171,732,000 francs, respectively, in that item in 
each of the two previous weeks. The total outstand- 
ing is thus brought down to 40,034,484,000 francs, 
contrasting with 37,364,043,770 francs at this time 
last year and with 36,384,980,575 francs in 1922. 
Just prior to the outbreak of war, in 1914, the 
amount was only 6,683,184,785 franes. The gold 
item showed a further small gain of 38,175 francs 





It was added in a Paris dispatch yes- 


delegates.” 





for the week. The Bank’s gold holdings, therefore, 
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now aggregate 5,543,800,800 francs, comparing with 
5,537 ,957 ,275 francs at the corresponding date last 
year and with 5,531,528,065 franes the year previous; 
of the foregoing amounts, 1,864,320,900 frances were 
held abroad in 1924, 1,864,344,927 frances in 1923 
and 1,948,367 ,056 francs in 1922. During the week 
increases were registered in the various other items 
as follows: Silver, 113,000 francs; bills discounted, 
13,041,000 franes; Treasury deposits, 3,159,000 
francs and general deposits, 66,861,000 francs. Ad- 
vances, on the other hand, showed a falling off of 
30,343,000 francs. Comparisons of the various 
items in this week’s return with the statement of last 
week and corresponding dates in both 1923 and 
1922 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 

Sor Week. Aug. 281924. Aug.301923. Aug. 31 1922. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France. -......- Inc. 38,175 3,679,479,950 3,673,612,347 3,583,161,009 
ee No change 1,864,320,900 1,864,344,927 1,948,367,056 
ee Inc 38,175 5,543,800,800 5,537,957,275 5,531,528,065 
I th tt sss Satcher Ine 113,000 300 ,667 ,000 294,436,771 285,824,456 
Billsdiscounted_._Ine. 13,041,000 4,406,044,000 2,634,145,155 2,189,283,363 
Advances .......-. Dec. 30,343,000 2,703,664,000 2,058,782,090 2,088,012,089 


Dec. 216,442,000 40,034,484,000 37,364,043,770 36,384,980,575 
3,159,000 16,146,000 19,506,131 50,020,484 
66.861,000 1,983,651,000 1,909,404,639 2,119,939,804 


Note circulation 
Treasury deposits_Inc. 
General deposits. _ Inc 


The Federal Reserve Bank statements which were 
issued at the close of business on Thursday gave 
some indication of approaching crop demands and 
both locally and nationally recorded some additions 
to the volume of discounted bills. There was some 
slight further shrinkage in gold holdings. For the 
whole System there was a loss of $11,400,000. Re- 
discounting of Government secured paper increased 
$7,300,000, but in the amount of “other” bills there 
was a decline of $4,000,000. At the same time there 
was an increase of no less than $23,500,000 in bill 
buying in the open market. Karning assets increased 
$27,200,000, but deposits declined $7,200,000. At 
New York, changes were along very similar lines. 
Gold reserves fell $2,300,000, while rediscounts of all 
classes of paper increased approximately $6,100,000 
and open market purchases $11,900,000. Substan- 
tial increases were shown in both earning assets and 
deposits, $28,000,000 and $18,000,000, respectively. 
An increase of $2,000,000 was reported in the amount 
of Federal Reserve notes in circulation in the com- 
bined statement, but a reduction totaling $1,800,000 
at the local institution. Member bank reserve ac- 
counts fell $13,000,000 for the group banks, although 
locally there was an expansion of $17,300,000. Con- 
tinued decline in gold holdings combined with larger 
deposits operated to bring about fractional losses in 
the reserve ratios; that of the System falling .2%, to 
82.3%, and that at the local institution 1.4%, to 
82.0%. 


Expansion in deposits, also loans and discounts, 
and a heavy loss in surplus, constituted the features 
of last Saturday’s statement of the New York Clear- 
ing House banks and trust companies. In detail 
the report showed an increase in loans of $44,417,000. 
Net demand deposits rose $41,058,000, to $4,515,050,- 
000. This total is exclusive of $14,893,000 in Govern- 
ment deposits. Time deposits, on the other hand, 
fell $17,542,000, to $538,703,000. There was an in- 
crease in cash in own vaults of members of the Fed- 
eral Reserve Bank of $1,771,000, to $44,769,000, 
which is not counted as reserve; an increase of $144,- 
000 in the reserves of State banks and trust com- 








panies in own vaults and a decline of $157,000 in 
reserves kept by these institutions in other deposito- 
ries. Member banks drew on their reserves at the 
Reserve Bank to the extent of $12,375,000, and this 
together with the addition to deposits, sufficed to 
reduce surplus reserve $17,215,250; thus bringing 
excess reserves down to $10,754,740, as against $27,- 
969,990 the previous week. The above figures for 
surplus are on the basis of reserve requirements of 
13% for member banks of the Federal Reserve Sys- 
tem, but do not include cash in own vaults amount- 
ing to $44,769,000 held by these member banks on 
Saturday last. 


For still another week call money was quoted at 
the one rate of 2%. Time money was a little firmer, 
ay Was true toward the close of last week. The heavy 
selling of a considerable number of highly specula- 
tive stocks may have reduced brokers’ loans some- 
what. The continued downward trend of the stock 
market, and the severe breaks in some issues would 
seem to indicate that an unsound speculative posi- 
tion in them had been built up rather hurriedly by 
professional speculators. There has been no mate- 
rial change in the business situation in this country. 
The political campaign is getting somewhat more 
active. The big international loan to Germany is 
being discussed rather actively in this country. 
Quite likely it will be followed by American loans to 
industry in Germany and other European countries. 
The placing here of a large foreign loan is expected 
next week. Offerings of new domestic securities con- 
tinued on a fairly good-sized scale. The general 
bond market was quieter and sagged pretty gener- 
ally. Railway executives naturally are looking for a 
larger volume of traffic during the remaining four 
months of the year than in the earlier months of the 
current fiscal period. If Judge Gary’s various ob- 
servations work out there will be nothing in the do- 
mestic situation over which to be specially appre- 
hensive. Apparently there will not be any striking 
changes in the local money market in the near future, 
though rates may be somewhat higher. 


Referring to specific rates for money, loans on call 
remain fixed at 2%, which continued to be the only 
figure named and was the high, the low and the 
renewal rate at which loans were negotiated through- 
out the week on each business day from Monday to 
Friday. Funds are still available on the outside 
market at 114%, but the supply was appreciably 
smaller. In time money a firmer undertone was 
noted and the result was a general advance in quo- 
tations to 234% for sixty days, against 2144@234%, 
3% for ninety days, against 234@3%, 3@3144% for 
four months (unchanged), 344% for five months 
and 3144@3'%% for six months, the same as last 
week. A better demand was noted, while the sup- 
ply of available funds was comparatively light. 
Preparations for crop-moving were given as the 
reason for the hardening tendency, also preparations 
for Aug. 1 settlements. 

Mercantile paper rates have not been changed 
from 3@314% for four to six months’ names of choice 
character, with 3144@3%% still required for names 
less well known. New England mill paper and the 
shorter choice names continue to be dealt in at 3%, 
the same as last week. A fair demand was noted. 
Dealings showed greater diversification, although 
out-of-town banks are still the largest buyers. 
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Banks’ and bankers’ acceptances were firm and 
fractionally up. The market was moderately active 
throughout. Offerings were larger, but local and 
country institutions appear for the time being less 
disposed to dealings on the buying side. The result 
was a smaller aggregate turnover. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council is slightly higher now, 
being quoted at 134%. The Acceptance Council 
makes the discount rate on prime bankers’ accep- 
tances eligible for purchase by the Federal Reserve 
banks 214% bid and 2% asked for bills running 
30 days, 24% bid and 244% asked for 60 days, 
234% bid and 244% asked for 90 days, 244% bid 
and 244% asked for bills running 120 -days, 254% 
bid and 234% asked for 150 days and 234% bid and 


214% asked for bills running 180 days. Open mar- 
ket quotations are as follows: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days 

Prime eligible bills.........-.---------- 2% @2h 24%@2% 24%@2% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks. ..........---.-2-- cee nnn enon ene en een eenoeee 2% bid 
Eligible non-member banks.-...........--.---------------------------- 2% bid 





Effective Aug. 25 the Federal Reserve Bank of San 
Francisco reduced its rediscount rate on all classes of 
paper for all maturities from 4% to 34%. There 
have been no other changes this week in Federal 
Reserve bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
AUG. 29 1924 














Paper Maturing— 
After 90; After 6 
Days, but but 
Wtthin 90 Days. Wthin 6|\Wtthin 9 
FEDERAL RESERVE Months .| Months. 
BANK. 
Com'rctal| Secur. by Agrtcul.*| Agricul. 
Agricul.| U. 8. |Bankers’| Trade and and 
&Livest’k| Govt. Accep- | Accep- |Ltvestock|Ltvestock 
Paper. | Obliga- | tances. | tanees. | Paper. | Paper. 
n.€.8. ttons. 
ee 3% 3% 3% 3% 3% 3% 
Sep 3 3 3 3 3 3 
Philadelphia .......-.-. 3% 3% 3% 3% 3% 3% 
TTT 3% 3% 3% 3% 3% 3% 
* a 4 4 4 4 q 4 
ES ae 4 4 4 4 4 4 
ED <chitid canctnde 4 4 4 4 > 4 
is nei emawee 4 4 4 4 4 4 
Minneapolis. .........- 4% 445 444 4% 44g 4h 
Kaneas City........... 4 cs 4 4 4 4 
ib acaktndbnacdove 4 4 4 4 4 4 
San Francisco-._.-_--.--- 3% 3% 3% 3% 3% 3% 





























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Dull, perfunctory trading, with narrow price 
fluctuations, characterized the market for sterling 
exchange and the week was an uneventful one, 
from the standpoint of developments both here and 
abroad, up to yesterday, when final acceptance of the 
London agreement by Germany was announced and 
rates moved up about 2 cents. Progress in repara- 
tions waited on acceptance by the German Reichstag 
of the necessary legislation for enactment of certain 
features of the Dawes Plan, and while the general 
undertone was firm and rates well maintained, op- 
erators refused to take any definite position in the 
market until a final decision had been reached. The 
result was to bring trading to a standstill, so far as 
local interests were concerned, until near the close, 
when the German news brought a small spurt of 
activity. Demand bills ruled the greater part of the 
week between 4 48@4 49, with the final figure 4 5034. 
The whole market was clearly in a waiting mood and 
indisposed to action of any sort. On the London mar- 
ket a fair inquiry for sterling was noted, especially in 
the early part of the week; and this had a stabilizing 





effect on}values here. Speculative interestsJtook 
little or no part in proceedings and it soon[became 
apparent that balances had been adjusted and[out- 
standing long and short accounts closed. | 

A feature of the week was the appearance of a few 
commercial bills against cotton shipments; though 
in nothing like the usual volume for][this season. 
At this juncture, it is of interest to note thefsteadily 
increasing demand for foreign securities on the part 
of American investors. If this should continue, it is 
pointed out that it should act as a powerfulfcounter- 
weight to the seasonal selling of commercial bills 
on Europe and therefore prevent serious depression 
in market levels when these bills commence to 
make their appearance in really large volume. It 
is claimed that the recent sharp advances in the 
value of German and Polish internal issues bear 
out this theory, also enhancement of values of 
Austrian, Czech and other foreign bond issues listed 
here. Moreover, the granting of important credits 
to the various European: Governments expected to 
develop shortly should all have a strengthening and 
steadying effect on exchange value through in- 
crease in the supply of dollars. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and weak, with a decline to 
4 47°4@4 49 for demand, 4 477%,@4 4914 for cable 
transfers and 4 44%@4 4914 for sixty days. On 
Monday the undertone was firm and although tiad- 
ing was narrow and featureless, the range was a shade 
firmer, at 4 4814@4 4914 for demand, 4 4834@4 49% 
for cable transfers and 4 4554@4 4634 for sixty days; 
European news was more hopeful. Quoted rates 
moved within narrow limits on Tuesday with no defi- 
nite trend in either direction; demand bills ranged be- 
tween 4 48 7-16@4 49, cable transfers 4 48 11-16@ 
44914 and sixty days 4 45 15-16@4 46%; trading 
was dull and nominal. Wednesday’s market was 
quiet but steady with price changes limited to frac- 
tions, notwithstanding unsettling foreign news; the 
high for demand was 4 48 15-16 and the low 4 4854; 
cable transfers moved within 4 4874@4 49 3-16 and 
sixty days within 4 4614@4 46 7-16. No increase in 
activity was noted on Thursday and the volume of 
business passing was light; quotations, therefore, 
moved within narrow limits, so that demand bills 
were quoted at 4 4774@4 48%, cable transfers at 


4 4814@4 4854 and sixty days at 445@4 46. On 
Friday the undertone was strong and there was an 
advance of nearly 2 cents on the passage of the 
London agreement by the German Reichstag, to 
4 4814 @4 5084 for demand, to 4 48144@4 51 for cable 
transfers and to 4 4534@4 4814 for sixty days. 
Closing quotations were 4 477% for sixty days, 4 5034 
for demand and 4 505% for cable transfers. Com- 
mercial sight bills finished at 4 5014, sixty days at 
4 4614, ninety days at 4 4554, documents for pay- 
ment (sixty days) at 4 46%¢ and seven-day grain bills 
at 44934. Cotton and grain for payment closed 
at 4 5014. 

Two shipments of gold were received this week; a 
small amount (£52,650) on the Homeric from Eng- 
land, and $6,250,000 on the Vestris from Buenos 
Aires. The metal was in United States gold coin and 
is understood to be the largest amount shipped from 
the Argentine Republic in a number of years. It was 
consigned to the Chase National Bank. There was 
also an export movement to India, consisting of 
$1,760,000 gold and $2,000,000 silver. 
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In the Continental exchanges dulness likewise pre- 
vailed and there were long periods when trading came 
to a virtual standstill, with dealers simply marking 
time pending settlement of Franco-German differ- 
ences over reparations. In the first part of the week 
the sentimental effect of acceptance by France of the 
proposals adopted at the London conference helped to 
steady the undertone of the market, but later on 
doubt regarding the action to be taken in the Reich- 
stag had a somewhat depressing influence. Specu- 
lators took no part in the week’s acitivities and even 
French frances were dealt in to only a limited extent 
at prices very close to the low point of a week ago, 
namely, 5.35 or thereabouts, until yesterday, when 
the Reichstag adopted the London agreement. The 
result was a short upward movement in the leading 
exchanges. The low for the week was 5.31% 
and the close 5.52. The vote of confidence given 
by the French Senate to Premier Herriot created 
a favorable impression, but had only a passing 
effect on rates. Antwerp francs followed the course 
of Paris exchange, ranging between 4.91 and 5.09%. 
Lire were quiet but firm, ruling around 4.42. Ger- 
man marks remain stationary and without quotable 
change. Austrian kronen continue at the rate estab- 
lished over a year ago. It is worthy of note that 
notwithstanding the financial crisis through which 
Austria has passed in recent months, the Austrian 
National Bank, which is in charge of operations in 
exchange, has been able to maintain stability. Ac- 
tion taken lately, whereby the official discount rate 
was advanced from 12% to 15%, demonstrates the 
determination of the authorities to prevent undue de- 
clines in the nation’s currency values. On the minor 
exchanges, changes were unimportant, except in 
Rumanian lei, which advanced more than 4 cents to 
0.5014, a gain of about 10 cents from the recent low 
record. Since the first of the year lei have touched 
as high as 0.56, but were forced down because of 
fears concerning Rumania’s diplomatic relations with 
other foreign nations. Internal affairs, however, are 
said to be in fine shape, owing to adoption of a policy 
of rigid credit restriction, and it is hoped that with 
the quieting down of European politics Rumania 
may come in for a larger share of prosperity. Not- 
withstanding the firmness at the close the volume of 
trading did not increase greatly. 

The London check rate on Paris closed at 82.81, 
against 83.20 a week ago. In New York sight bills 
on the French centre finished at 5.52, against 5.3814; | B 
cable transfers at 5.53, against 5.3914; commercial 
sight at 5.51, against 5.3714, and commercial sixty 
days at 5.4534, against 5.32 last week. Antwerp 
frances closed at 5.09 for checks and 5.10 for cable 
transfers. This compares with 4.97 and 4.98 a 
week earlier. Final quotations on German marks 
were 0.00000000002374 (unchanged). Austrian 
kronen also finished unchanged, at 0.0014%. Lire 
closed the week at 4.45 for bankers’ sight bills and 
4.46 for cable transfers, as against 4.4114 and 4.4214. 
Exchange on Czechoslovakia finished at 3.001%, 
against 2.9934; on Bucharest at 0.4934, against 0.463; 
on Poland at 1914 (unchanged), and on Finland at 
2.52 (unchanged from the previous week). Greek 
drachmae closed at 1.824% for checks and 1.83 for 
cable remittances, in comparison with 1.77 and 1.77% 
last week. 





Movements in the neutral exchanges, formerly so- 
called, were in line with those in the other Continen- 





tal currencies, and trading was exceptionally quiet 
with rate variations confined to a point or two. 
Guilders, franes and the Scandinavians all remained 
stable, with Danish currency sharply up at the close. 
The exception was Spanish pesetas, which, after a 
firm opening, sagged and lost about 9 points, without 
specific reason being assigned therefor, but rallied 
and finished unchanged. 

Bankers’ sight on Amsterdam finished at 38.68, 
against 38.75; cable transfers at 38.72, against 38.79; 
commercial sight 38.62, against 38.69, and commercial 
sixty days 38.26, against 38.33 last week. Closing 
rates on Swiss frances were 18.83 for bankers’ sight 
bills and 18.84 for cable remittances. A week ago 
the close was 18.76 and 18.77. Copenhagen checks 
finished at 16.41 and cable transfers at 16.45, against 
16.17 and 16.21. Checks on Sweden closed at 26.56 
and cable transfers at 26.60, against 26.57 and 26.61, 
while checks on Norway finished at 13.83 and cable 
transfers at 13.87, against 13.83 and 13.87 a week 
earlier. Spanish pesetas closed at 13.34 for checks 
and at 13.36 for cable transfers, which compares with 
13.33 and 13.35 on Friday of last week. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 23 1924 TO AUG. 29 1924, INCLUSIVE, 














Noon Buying Rate for Cable pong had tn hataed York. 
Country a M Value in Untied States M 
nt. --- 
Aug. 23.| Aug. 25.| Aug. 26. | Aug. 27.| Aug. 28.| Aug. 29. 

EUROPE— $ $ $ $ 3 % 
Austria, krone....... 000014 | .000014 | .000014 | .000014 | .000014 | .000014 
Belgium, franc.....-. 0493 .0499 .0499 .0501 .0499 .0502 
Bulgaria, lev.......-. 007305 | .007310 | .007300 | .007320 | .007331 | .007315 
Czechoslovakia, krone} .029920 | .029945 | .029958 | .029993 | .029998 | .029995 
Denmark, krone...-- .1617 .1617 .1617 1619 .1622 .1641 
England, pound ster- 

i hivbthnweaobeattte 4805 4.4878 4.4889 4.4903 4.4836 4.4907 
Finland, markka--.-.-.- 025114 | .025109 025114 025129 | .025123 | .025124 
France, franc._.....-. .0533 .0540 0540 0542 0540 0544 
Germany, reichsmark a a a a a a 
Greece, drachma. .... .017934 | .018060 | .018223 | .018270 | .018173 | .018197 
Holland, guilder...-- .3867 .3873 .8874 .3873 .3870 .3870 
Hungary, krone..... .000013 | .000013 | .000013 | .000013 | .000013 | .000013 
(UL .0441 .0442 .0442 .0443 .0442 .0443 
Norway, krone_....- .1382 .1382 .1382 1383 .1383 1383 
Poland, Zloty.....-.- .1923 .1922 -1922 1923 .1923 .1922 
Portugal, escudo....-. .0303 .0301 .0300 0307 .O311 .0307 
Rumania, leu........ .004615 | .004674 | .004752 004920 | .004962 004956 
Spain, peseta........ .1331 .1330 .1329 1327 1325 1330 
Sweden, krona.-_....-. 2660 2660 .2659 .2658 .2658 2659 
Switzerland, franc 1873 1873 .1873 .1875 .1879 .1883 
a dinar 012388 012373 012390 012449 | .012553 | .012638 

Chefoo, tael....... -7500 7483 .7458 .7508 .7575 .7550 

Hankow tael.....-. .7497 7484 .7453 -7517 .7563 .7544 

Shanghai tael_-.-...- .7350 .7346 .7336 .7381 .7423 .7420 

Tientsin tael_..... -7583 -7575 -7567 .7583 -7650 | .7633 

Hongkong dollar...) .5319 .5312 .5321 .5334 .5343 .5344 

Mexican dollar....| .5273 .5306 .5279 .5348 .5388 .5363 

Tientsin or Peiyang, 

Dt ccm onmed 5308 .5350 .5292 .5342 .5400 .5367 

Yuan dollar......-. 5292 .5300 .5258 5275 .5283 .5300 
India, — aa dnepdeahanab al 3226 .3226 .3226 .8231 .3224 .3230 
Japan, y a 4123 4125 4116 4115 .4112 .4114 
Singapore ‘a. 8.) dollar; .5267 .5225 -5192 .5217 .5192 .5217 

NORTH AMER, — 

Canada, doHar...... 999590 | .999521 | .999502 | .999655 | .999812 | .999922 
Coes, DODD. ccccceces | .999250 | .999281 | .999281 | .999271 | .999271 | .999297 
Mexico, peso....-..-.- | .488542 | .488854 | .488333 | .490208 | .490417 | .490219 
Newfoundland, do -996938 | .996719 | .996938 | .997396 | .997214 | .997552 

SOUTH AMER. — 

(corm, peso (gold); .7694 7693 -7680 -7693 -7724 .7865 
Nye AG | .0998 1000 .0998 -1007 .1002 .0998 

Obie. ‘peso (paper)...| .0999 1001 .0999 1003 -1000 .0999 

Uruguay, SP cunese -7882 7910 -7908 -7960 .7996 80468 




















a Quotations for German marks were as follows: Aug. 23, 000000000000238; 
Aug. 25, .000000000000238; Aug. 26, .0000000000002 ay Lass. 27, .000000000000238; 
Aug. 28, .000000000000238; Aug. 29, .00000000000023 


As to South American exchange, Argentine checks 
were strong, finishing at 34.38 and for cable transfers 
at 34.43, against 33.98 and 34.03 a week earlier. 
This strength is attributed to the new gold policy 
and the improvement in Argentine’s currency sys- 
tem, based on a new unit. Brazilian milreis, on the 
other hand, were easier and closed at a decline to 
10.00 for checks and 10.05 for cable transfers, 
against 10.15 and 10.20 last week. Trading through- 
out, however, was light. Chilian exchange lost 
ground slightly and closed at 10.02, comparing with 
10.12 last week, while Peru was strong and gained 
2 cents to 417, against 4 15. 

Far Eastern exchange was as follows: Hong Kong 
closed at 5334@54, against 5414@54%4; Shanghai 
at 75144@75%4, against 7434@7514; Yokohama at 
4114@41%4, against 4134@42; Manila at 4934@50 
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against 4914@4934; Singapore at 5274@53, against 
5314@531%4; Bombay at 3234@33 (unchanged), and 
Calcutta 3274@33 \, against 3314@33%%. 

The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,169,993 net in cash as a result of the cur- 
rency movements for the week ended Aug. 28. 
Their receipts from the interior have aggregated 
$4,345,733, while the shipments have reached $1,175,- 
740, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks. 


Banks’ interior movement $4,345,733! 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Ylearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUBE. 


Out of 
Banks. 


Gatn or Loss 


Week Ending Aug. 28. to Banks. 








$1,175,740|\Gailp $3,169,993 








Tuesday, Wednesd'y.| Thursday, 
Aug. 26. | Aug. 27. | Aug. 28. 


Saturday, | M 


onday, Aggregate 
Aug. 23. | Aug. 25. 


Friday, 
for Week. 


Aug. 29. 





1 | $ $ . $ 4 
56,000,000 64,000 ,000'64,000,000! 57,000,000’ 49 000 ,000'62 .000 ,000|Cr. 352,000 ,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





| 
| Aug. 28 1924. | 

Banks of— 
Gold. Siloer. | Total. | 


£ 
ee ye 
France a__|147,178,057| 12,000,000)159,178 ,057|146 ,944 ,494 
Germany -| 24,904,200| 1,263,100) 26,167,300) 33,567,150 
Aus.-Hun _| b2,000,000) b b2 ,000 000) b2 ,000 ,000 
Spain _-___|101,385,000) 26,224 ,000)127 ,609 ,000)101 ,032 ,000 
Italy _..__| 35,475,000) 3,414,000) 38,889,000) 35,566,000 
Netherl'ds\ 44,300,000 986,000) 45,286,000) 48,483,000 
Nat. Belg_| 10,819,000; 2,617,000) 13,436,000) 10,789,000 
Switzerl’ d) 20,209,000; 3,796,000 24,005,000) 21,049,000 
Sweden - - 13,727 ,000 i 13,727,000) 15,156,000 
Denmark _| 11,642,000, 1,027,000) 12,669,000) 11,649,000) 
Norway --| 8,182,000| _....___| 8,182,000) 8,182,000} 


Aug. 30 1923. 
Gold. | Silver. 





Total, 





- 


£ 

127 ,643 ,180 
158,704,494 
37 ,042 ,550 
b2 ,000 ,000 
127,478,000 
3,024,000) 38,590,000 
917,000} 49,400,000 
2,505,000) 13,294,000 
4,063,000} 25,112,000 
15,156,000 
11,911,000 
8,182,000 


z } 
England - -128,315,748 








51,327,100/599 464 ,105,562,060,824| 52,452,4001614,513,224 
51,381 ,350601 ,235,828'562 984,332) 52,452,4001615,436 ,732 


a Gold holdings of the Bank of France this year are exclusive of £74,573,977 
held abroad. b No recent figures. 


Total week|/548,137 ,005 
Prev. week’ 549,854,478) 











The Constitution and the Country—The 
Issue Before the People. 

The main issue in the election is not the triumph 
of a party, but of a principle. If our fundamental 
principle of representative republican government 
is to be cancelled and a new construction of govern- 
ment is to be placed in its stead, it matters little 
which party wins, for the succession will be short- 
lived; new parties will spring up under the new 
regime, and new policies and principles, born of and 
related to the new government, will take the place 
-of all those that engage the interest of the people in 
our time. And it must be apparent to everyone that 
we are not yet done with our present form of gov- 
ernment. There is nowhere any call for a national 
constitutional convention. Our Government is not 
yet an empty husk, an outworn shell. What is being 
done is by subtle change, by sapping and undermin- 
ing. There has come into the field a third party— 
though it does not at. this time propose to destroy 
our present form of government. It does propose. 
and the words we use are justified, to abolish one of 
the constitutional divisions of this Government—the 





—_ 
Supreme Court of the United States. And it pro- 
poses such radical changes in private ownership of 
property as to threaten this fundamental institution 
without which human rights as originally conceived 
cannot be maintained. 

Now, this party has a full right to come into exist- 
ence. It is a democratic right of the people to form 
new parties. New occasions under any form of gov- 
ernment may demand them. But when a party 
springs up for the purpose of abolishing the Supreme 
Court of the United States it becomes at once a party 
ot overthrow, for this Government as originally con- 
ceived and founded cannot stand unless the Supreme 
Court, the Judiciary, continues as a free and inde- 
pendent division thereof, with a complete and un- 
challenged interpretative power. If, as proposed, 
the Legislative is to override the Judicial, then the 
national Government automatically becomes any- 
thing Congress may will it to be, the Constitution is 
nullified, the Executive independence vanishes with 
it, and there is nothing left but a body of unbridled 
laws that change with every wave of popular opin- 
ion. Indefeasible rights can no longer be asserted 
or protected. The fundamental in our scheme, that 
there are some things which even the Government 
cannot do, is no longer tenable. There can be no 
such thing as reserved rights. 

It would be far more respectful to our ancient doe- 
trines to call a convention to reconstruct the Gov- 
ernment. If it can be shown that there is a better 
plan than three independent co-ordinate divisions, 
the people might adopt it. If it can be shown that a 
Constitution, written to declare general fundamental 
principles, to fix in brief outline the fabric of rule to 
be sustained, can stand supreme and at the same 
time be subservient to a brood of laws enacted by a 
Congress that changes every two years, laws that are 
above the Constitution, laws that have no inter- 
preter, that cannot be nullified no matter what they 
are save by other laws, then the present third party 
may have proper cause for existence. We have no 
war to make upon the party—we are concerned only 
with this which we believe to be its chief principle. 
And we are unalterably opposed to the doctrine that 
the Supreme Court of the United States, or our judi- 
ciary system, is not an independent, original, neces- 
sary division of our Governmental scheme, with in- 
herent interpretative powers, designed for the pur- 
pose of holding the other two independent necessary 
divisions in check under a Constitution that cannot 
be changed in its comprehensive purpose save by a 
new one, formally created and adopted by the people. 
And this court of last resort, interpretative in char- 
acter, is itself bound by a Constitution it is sworn to 
sustain! 

It follows, though this is secondary, that if laws 
can be enacted regardless of and superior to the Con- 
stitution, then personal rights, and among them pri- 
vate ownership of property, have no safeguard. Our 
Government was instituted to preserve, according to 
the time-honored phrase, “life, liberty and the pur- 
suit of happiness.” This applies to every man, ac- 
cording to his own design and effort, so long as these 
do not conflict with like rights in others. The Gov- 
ernment as a whole, and as embodied in a Constitu- 
tion and Bill of Rights, was inhibited from invading 
these sacred precincts. No one of the three divisions 
can of itself destroy these rights. That the citizen 
shall not be superior to the laws, that laws be not 
superior to Constitution and Bill of Rights, that the 
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Legislative shall not destroy the Executive or the 
reverse, an interpretative power must be lodged 
somewhere and it is in the Judicial division. Laws 
cannot interpret themselves, cannot execute them- 
selves. They cannot always align themselves, of 
themselves, with private rights and constitutional 
requirements. Some final resting place of interpre- 
tative power must be established and maintained— 
the Supreme Court. And, while it is but a layman’s 
opinion, it has always seemed to us that a proposed 
amendment to the Constitution that undertakes to 
take away private rights, not in conflict with the 
private rights of others, must be declared by the Su- 
preme Court as not admissible under the general 
meaning and tenor of the charter, and outside the 
power of the States and the people to enact save by 
resort to a new Constitution and new form of gov- 
ernment. But that is another question. In ther 
words, all proposed amendments to the Constitution 
must be germane to the inviolate private rights 
therein declared as immune to change or annulment. 

Another step. Two other parties exist, as they 
have a perfect right to do. Parties are necessary to 
expression of the popular will. Neither of these 
professes to abolish the Constitution or destroy pri- 
vate rights in property. Does each of these stand 
four-square against legislative coalition with legisla- 
tive blocs and classes that do assail the supremacy 
of the Constitution and Court and the full mainte- 
nance of private rights, chief among them being the 
private right to property? Each voter must now an- 
swer for himself. We live and vote wnder our pres- 
ent form of government. Much attention is to be 
given to the election of a President by all parties. 
Labor, as an endorser of the principles of the third 
party, is to try to elect a Congress favorable to 
Labor. Which of the two old parties is most likely 
to form a coalition with the new party in the next 
Congress to the end of ham-stringing or superseding 
the Supreme Court? Can property rights be safe 
in the hands of a Congress so “progressive” as to sub- 
mit a constitutional amendment putting statutory 
laws above the Consttiution? And can the present 
republic long exist under such a violent change? 

Year by year we find our ancient rights slipping 
away from us. Can life, liberty and happiness be 
sustained without private property? The Socialists 
say they can and are honest in their belief. But 
when Progressivism goes so far as to combine with a 
new theory of government which does demand the 
supremacy of Congress, which would deny the right 
of injunction in disputes between labor and capital, 
which talks bravely of “monopoly” and “special 
privilege” without adequately defining them, what 
is left the citizen but a search for that party which 
emphatically opposes such coalition? We conceive 
this to be the converging point of this whole election. 
Even if there seems to be no immediate danger to 
our present form of government, the little by little 
toleration of substitute laws tending in this direc- 
tion prepares the ground for the time when unrest 
and enmity will stake all upon a single coup that may 
destroy us. In principle, lines are fairly well drawn 
now. It is not what the candidates may say; not 
altogether what the platforms announce; the general 
attitude of the three parties toward that anomalous 
thing “Progressivism,” under which are gathered 
so many fantastic innovations, must first be consid- 
ered. Nothing is worth while but the preservation 
of the republic under its Contitution. 





A Persistent Popular Delusion—The ,“‘House of 
Morgan.” 


At page 155 of our issue of July 12 we reprinted an 
excerpt from the New York “Herald Tribune” 
quoting a Hearst editorial in which occurred the 
following: “The proud old Democratic Party pro- 
poses to substitute the House of Morgan for the 
White House.” “The arrogance of the Demo- 
cratic bosses is now manifest when, in the face of a 
nation-wide demand to drive privilege, plutocracy 
and corruption out of Washington, they nominate 
the legal adviser of a banking house that represents 
chiefly privilege, plutocracy and is the most sinister 
money power in the country.” It is an extremely 
delicate matter to undertake to discuss a political 
topic in which the name of a leading banking firm is 
thus directly assailed. We have in the past called 
attention to what we conceive to be a dangerous evil 
—the linking of a name with the superstitious fic- 
tions of “money power” and “Wall Street” because 
of the effect upon weak minds as well as the injus- 
tice done to an honored and respected business. And 
we feel impelled again to attack this popular delu- 
sion for the reason that it is again brought forth to 
do service in a political campaign. And our first 
question is if, as the above quotation indicates, it 
turns out now to be a misfortune to Mr. Davis to 
have been employed as counsel to J. P. Morgan & Co., 
is it not a greater misfortune to this firm to have em- 
ployed an attorney afterward to become the nominee 
of the Democrats for President? 

In cold candor we put the question to the Ameri- 
can People, is this alleged “House of Morgan” all of 
“Wall Street,” and is all of Wall Street all of the 
financial power in this country? Is it possible that 
our national Government has become so weak that 
it succumbs to a “sinister money power” resident in 
a single banking house, private in character, and 
widely engaged in international banking with which 
our Government has nothing to do? If “money is 
power,” and we hold at this time half the gold of the 
world, and that half is held and controlled by the 
Federal Reserve banks, with which this banking firm 
has only the most ordinary connection, how can it in 
truth be the “most” sinister among these mythical 
powers of “privilege” and “plutocracy”? How, in 
the name, only, of common sense? 

Is it any advantage to the municipality of the 
mid-West that there is a banking firm, with inter- 
national connections, in this country, capable of 
underwriting the largest of the bond issues, foreign 
as well as domestic, that the smaller issues may find 
more easy markets in the surplus savings of our own 
people? And what connection or influence has such 
a firm with a representative republican Government 
now about to be reconstituted in its official person- 
nel by a general election? This firm has lasted 
through many “administrations” and will last 
through many more. Its business operations are 
continuous, and not materially different in charac- 
ter from half a dozen other banking institutions, 
members of the Federal Reserve System and, there- 
fore, in some, though slight, degree quasi-Govern- 
mental in their powers. Why single out one name 
to conjure with, unless to further a superstition, a 
delusion, that has grown constantly through polit- 
ical prejudice? 

We are not defending this one firm per se. 
needs nothing at our hands. 


It 
But we are interested 
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in quelling a political clamor that while it perhaps 
does not particularly harm the business interests 
does have, as pointed out before in these columns, 
we repeat, the effect of making a name only a little 
more notable than others in the financial district, a 
symbol for a mysterious power said to be engaged 
against the Government, and therefore sinister. Are 
the people always, in every recurring election, to be 
hoodooed by this incantation? Are these snake- 
charmers of politics to hold this money-serpent in 
coil, unable to spring, until the election is over? 
And then, if war comes, if hard times come a-knock- 
in’ at the door, are the people to receive the services 
of this “House,” in company with all other independ- 
ent financial power, with servile thanks and corrupt 
hearts? Is it not time to understand that these po- 
litical conjurers know that the “House of Morgan” 
in “Wall Street” is only a myth within a myth? The 
greatest achievement of the father of the present 
J.P. Morgan was the United States Steel. Has it 
justified itself by its permanency? Is it not easy 
proof to show that it is not a monopoly? Are we to 
understand by these loud-voiced “progressives” that 
big banks and big business are crimes in themselves, 
though natural products of the centripetal forces of 
expanding trade? 

How utterly cheap and vicious is this cry of 
“wolf” applied to a district in the largest city of the 
country, that gathers power from all the industries 
of all the land, multiplies that power by ministration 
of the well-known principles of banking and bond- 
ing, and redistributes this power, thus increased, to 
the upbuilding and strengthening of the whole of 
business, everywhere. These slathering charges are 
not susceptible of proof. One attacks a mere vapor- 
ing in trying to fix the absurdity. Some one has said 
every town has its Main Street and its Wall Street. 
Why not let it go at that? Why try to fix the re 
sponsibility of every failure in business upon a “sin- 
ister” influence no more powerful in kind than any 
other, and no more able to control government than 
any other industrial force of like degree. Oil, Steel, 
Pork, Banks and Bonds—each in turn and all to- 
gether, the ponderous clanging keys that will unlock 
the doors to high office! And the people are asked 
to swallow this quadrennial bunk and thank God 
there is a political party brave and virtuous enough 
to denounce “Wall Street.” Is there competition 
and cunning in “Wall Street”—the alleged seat of 
every evil that ever flew out of Pandora’s box? Well, 
being larger, it may not stoop to the petty tricks 
practiced in the “Wall Street” of Podunk, but if it 
does they must be the same in kind? And do not all 
the Wall Streets (main-traveled roads, by the way) 
lead to the Wall Street and as straight as an arrow 
flies? Why not begin by scotching the devil close at 
home? 

The truth is this malignant monster evoked by 
meretricious politics does not really exist anywhere 
—neither in Big Wall Street nor Little Wall Street— 
neither in the “House of Morgan” nor the “House of 
“Monyhan” on Kentucky Alley. All business, all 
variety of business, is essentially honest and help- 
ful. In a free country no one firm, no one industry, 
can continuously prey upon the people, and live. 
And the proof lies in the fact that dishonesty does 
not pay—and the further fact that other business in 
self defense holds the means of disclosing and de 
stroying crooks. It has come to be an insult to the 
common sense of the people to seek to carry an elec- 
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tion by this blatant howl. We hold no brief for Wall 
Street, New York City. We avow an abiding inter- 
est in the business welfare of the whole country. 
Would these political reformers have the leading 
financial district of the world cbolished? Would it 
help the reformation of Europe which js expecte.. . 
react favorably on the American farmer to have this 
district shorn of its “power”? If there were no 
“House of Morgan” to fill acceptably an interna- 
tional need would not some other take its place? 
Are not “international banks” on the increase in this 
country? 

Has this financial district been connected with 
any of the recent “disclosures” at Washington? Is 
it to be made to suffer because a few men in indus- 
trial enterprises have been charged with making ap- 
proaches to the Government? Could the war have 
been won without Wall Street? And can honest 
voters be hoodwinked into electing a President by 
shouldering all our difficulties upon financial insti- 
tutions more dependent upon our general prosperity 
than any other? Well, the Ghost, in bloody cere- 
ments, walks again! But timid and ignorant must 
be the voter in this day and age who cannot reduce 
the scare to its true proportions! November will 
tell the tale. Meantime those who desire the best for 
all men and all classes will weigh well and ponder 
long the voices of envy and hate that breed discon- 
tent and disruption. 








Pushing Forward the Reparations Settlement— 
The Coming German Loan. 

The prompt approval of the London reparations 
agreements by the French, Belgian, Italian and Ger- 
man Cabinets, together with the favorable votes of 
the French Senate and Chamber of Deputies 
and the German Reichstag, bring us near to 
the point where the machinery of the Dawes 
plan can be set in motion. That Chancel. 
lor Marx should have encountered opposition 
in his appeal for the support of the Reichstag 
was not wholly unexpected, for the extreme Nation- 
alists, who with the Communists have violently op- 
posed the Dawes plan from the first, could hardly 
afford to risk the alienation of their followers by 
surrendering without at least a show of a stubborn 
fight. At the last moment, however, the necessary 
two-thirds majority for the railway reorganization 
bill, the point at which the Nationalist attack had 
been centred, was obtained with the aid of National- 
ist votes, in return, it is said, for a promise of Na- 
tionalist representation in a reorganized Ministry. 
Chancellor Marx, in the meantime, had announced 
his intention to sign the London accords whether the 
Reichstag voted its approval or not, taking advan- 
tage for this purpose of the constitutional right of 
the Government to negotiate treaties, but his vic- 
tory over the Opposition will now make possible the 
immediate ratification of the accords in the regular 
way. 

The debate in the French Parliament was looked 
forward to with peculiar interest because of its bear- 
irg upon the political future of M. Herriot. It was 
known that M. Poincare was prepared to attack the 
London agreements in the Senate, and the position 
of the Socialists in the Chamber of Deputies, whose 
attitude towards M. Herriot has been one of toler- 
ance rathér than of real support, was in doubt. In 
both Chambers, however, the outcome of the debate 
was an imposing victory for the Government. The 
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Chamber of Deputies endorsed M. Herriot’s course 
by the overwhelming vote of 336 to 204, with the So- 
cialists, led by M. Leon Blum, the ablest debater in 
the Chamber, and M. Briand, the former Premier, 
giving their support. In the Senate, notwithstand- 
ing M. Poincare’s eloquence, the vote stood 181 to 
37, the 74 supporters of M. Poincare abstaining from 
voting, but even if their votes had been added to the 
opposition, the Government would still have had a 
majority of 70. There is no mistaking the meaning 
of these votes. They mean that the Poincare opposi- 
tion, aggressive as it may continue to be if occasion 
arises, is a hopeless minority in the Senate and with- 
out important support in the Chamber of Deputies, 
and that unless some unforeseen change in French 
public opinion takes place, the Herriot Government 
can count upon a free hand as far as its share in put- 
ting the Dawes plan into effect is concerned. The 
policy of conciliation and arbitration has conquered, 
and France is to be congratulated that it is so. 

Three points in M. Herriot’s able defense of the 
London agreements merit special mention. The first 
was his spirited denial of the charge that the Ameri- 
cans who took part in the London Conference arro- 
gated to themselves an undue share of influence or 
importance, or that the representations of the bank- 
ers regarding proper security for the German loan 
were harshly pressed. The second was his statement 
that the total of 132,000,000,000 gold marks, fixed by 
the Reparations Commission in May 1921 as the 
amount of reparations due from Germany, had been 
in any way abandoned. That figure, announced by 
the Commission in pursuance of its duty under the 
Treaty of Versailles, remains the only figure to 
which the Allied Governments are to be regarded as 
officially committed, none of the lesser totals that 
have been discussed from time to time having been 
formally approved. The third point was M. Her- 
riot’s declaration that the question of security for 
France, a matter upon which the Poincarists have 
persistently laid stress, would eventually have to be 
taken up at another conference, since it was not 
acted upon at London. Neither of these last two 
points, however, important as they may be as indi- 
cating problems yet to be solved, affects the present 
status of the Dawes plan or opposes any obstacle to 
its immediate operation. The question of security 
is undoubtedly vital to France, but it is not insep- 
arable from the question of reparations, and the 
question of the total amount which Germany shall 
be asked to pay may without danger be deferred un- 
til the volume of reparations obtainable under the 
Dawes plan is definitely known. 

The tone of the French debate on the Government 
side, and the happy outcome of votes which for sev- 
eral days were anxiously awaited, confirm the con- 
viction that the London agreements are a wise and 
hopeful settlement. An intricate, difficult and dan- 
gerous situation has been dealt with in a friendly 
spirit by statesmen of large views and experts of 
marked ability, a long-standing incitement to war 
has been removed, and the way for a return to normal 
industrial and commercial habits has been prepared. 
No one country and no one man is to be credited with 
the achievement to the disparagement of others, for 
the Dawes report, with the modifications which have 
now been made in it, is the joint work of many minds, 
and there have been no minority reservations or per- 
sonal explanations. If, in the arrangements that 
have been perfected, politics has obviously been sub- 





— 
ordinated to economics, it is because politics, wher- 


ever large issues of finance, industry and commerce 
have to be dealt with, must always play the lesser 
role if what is done is to be done well. 

The next step is to put the reparations plan into 
practical operation. The acceptance by Mr. Young 
of the position of Transfer Agent, although limited 
to three months, assures a competent organization 
of that important office by one of the leading mem- 
bers of the Dawes committee. The Reparations Com- 
mission is reported to be ready to proceed with the 
selection of the other officials whom it is its prov- 
ince to name, as soon as the attitude of the German 
Government is known. The German Government, 
in turn, has already prepared drafts of bills organiz- 
ing the new gold bank and the new railway system, 
and providing for the issuance of industrial deben- 
tures, and as soon as these bills, which have been 
approved by the Reichstag, are passed upon and ac- 
cepted by the Reparations Commission, the three 
fundamental pieces of legislation called for by the 
plan will have been provided. 

Meantime, pending the choice of official person- 
nel, the plans for floating the German loan 
of 800,000,000 gold marks will probably soon be an- 
nounced. It is upon the successful negotiation of 
this loan, a considerable sum even in this day of 
large figures, that the success of the whole repara- 
tions plan depends, and the German representatives 
at London took care to secure the insertion in the 
agreements of a specific statement to that effect. 
Just how the amount of the loan will be apportioned 
between the countries that are expected to partici- 
pate in it, or to what extent, if any, the German Gov- 
ernment will exercise its right to place the loan 
through bankers of its own selection, has not yet 
been made known. Preliminary discussion of the 
loan, however, makes it clear that the offer of the 
bonds is not to be treated as an appeal to sentiment, 
but that the loan will be presented, as every Govern- 
ment loan ought to be presented, as a sound invest- 
ment adeauately secured. 
that the 


It is as a business propo- 
loan is treated by the Dawes 
report; it was as a business proposition that 
the British and American bankers at London 
insisted that without proper security the loan 
could not be floated ; and it is as a business proposi- 
tion that the London Conference made the loan a 
first lien upon all the German revenues available 
for reparations payments, and added the guarantee 
of the Governments officially represented in the Con- 
ference that the revenues so pledged should be safe- 
guarded in case it became necessary to impose sanc- 
tions for German default. No security so elaborate 
as this has ever, so far as we recall, been offered for 
a national loan, and the large portion of the loan for 
which it is hoped American investors will become 
responsible ought without hesitation to be promptly 
and fully subscribed. 
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Interparliamentary Union Accepts Invitation from 
President Coolidge to Hold Next Year’s 
Meeting in Washington. 

Berne, Switzerland, Associated Press advices, Aug. 23, 
stated: 

The Interparliamentaty Union accepted by acclamation to-day an invi- 
tation from President Coolidge, extended through the American Minister, 
Hugh 8S. Gibson, to hold next year’s meeting in Washington. _ Several dele- 
gates made public expression of their thanks. . &) , 

Paul Loebe, former President of the German Reichsbank, after expressing 
the hope that Germany would be in the League of Nations before the next 
session of the Union was convened, said: ‘And when we go to Washington 
next year, we will say in twenty tongues that America¥also shouldjenter 
the League.”’ 
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The New Capital Flotations in July and the 
Seven Months Since January I 


After the exceptional amount of the new financing in 
May and June, the total of the new capital issues during 
July, as arrived at in our usual elaborate compilations pre- 
sented further below, proves to have been of more mod- 
Our tabulations, as always, include the 
stock, bond and note issues by corporations and by States 
and municipalities, foreign and domestic, and also the Farm 


erate proportions. 


Loan issues. The grand aggregate of the offerings of new 
securities under these various heads during July the pres- 
ent year reached $428,299,766, as against $649,602,434 in 
and $627,050,947 in May. Some exceptional offerings 
of large size served to swell the totals in both these last men- 
tioned months. In May the aggregate was swollen by the 
offering of $150,000,000 new stock to its shareholders by the 
American Telephone & Telegraph Co. 


June 


In June the magni- 
tude of the awards by States and municipalities acted to 
raise the total to unusual proportions, New York City alone 
contributing $137,500,000, though it now appears that $35,- 
485,247 of the amount which the City Sinking Fund was to 
buy has, because of the acrimonious controversy between 
Mayor Hylan and Comptroller Craig, not yet actually been 
taken up. In April the present year the total of new capita) 
issues coming on the market was $489,889,016, in March 
$365,030,818, in February $535,532,594, 36,- 
082,690. 

But while the new financing 


and in January $5: 


in July was not of the ex- 
treme proportions of that of the months preceding, it can 
hardly be said to have been light. This will readily appear 
when it is considered that a monthly total of $428,299,766 is 
at the rate of over five billion dollars a year. Nor can the 
amount be considered light for the season of the year, July 
being usually a month when new loans are brought out on 
a diminishing scale. In July last year the total of the new 
issues was only $206,274,573; in July 1922 $381,035,991; 
July 1921 $316,456,024, and in July 1920, $275,263,030. tes 
in July 1919, however, when there was a igre of pent-up 
funds following the close of the year, the new offerings ag 
gregated $491,304,875. 

Of the past month’s total of $428,299,766, $111,2:! 
sisted of municipal issues, and this compares with $67, 
833 in 1923; $94,616,091 in 1922; $104,584,124 in 1921; $57,- 
009,875 in 1920 and $83,990,424 in 1919. Similarly, the cor- 
porate offerings were $279,177,544 in July this year, against 
$132,129,740 in July 1923, $234,169,900 in 1922, $198,871,900 
in 1921 and $190,453,355 in 1920, but comparing with $302,- 
114,451 in 1919. 

In analyzing the corporate offerings made during July, 
we find that public utility issues amounted to $124,364,512, 
as compared with $145,507,250 in June and with no less than 
$278,639,000 in May. Railroad issues totaled only $66,028,- 
500 for July, as against $119,341,900 for June and $113,391,- 
000 for May. Industrial issues were light during July. “The 
total of only $88,784,532, while an increase over the $51,225,- 
960 reported for June, was well below that of May, when 
such issues accounted for $103,923,250. 

Of the total of all corporate offerings during July at 
$279,177,544, almost 70%, or $192,442,000, comprised long- 
term issues, $46,860,000 was short-term and $39,875,544 con- 
sisted of stock issues. The portion of corporate offerings 
used for refunding purposes in July amounted to $46,184,000, 
or slightly over 16% of the total. This compares with $63,- 
221,300, or over 20%, in June, with $48,701,000, or nearly 
10%, in May, only $25,803,900, or 9%, in April, only $11,- 
529,000, or less than 5%, in March, $37,285,000, or 14%, in 
February and $27,792,400, or 9%, in January. Of the $46,- 
184,000 devoted to refunding purposes in July, $35,417,000 
comprised long-term issues sold to refund existing long-term 
issues, $5,767,000 was long-term issues sold to refund exist- 
ing short-term issues, $3,000,000 was short-term securities 


+34 255 con- 


776,- 





short-term securities and $2,000,000 
stock sold to refund existing 


sold to refund existing 
was in the form of preferred 
long-term securities. 

The more important public utility issues offered during 
July were: $20,000,000 Public Service Corp. of N. J. secured 
6s, 1944, offered at 96, to yield about 6. 5%: $15,000,000 
Great Consolidated Electric Power Co., Ltd. (Daido Den- 
ryoku Kabushiki Kaisha) 1st mtge. 7s, “A,” 1944, offered 


at 9114, yielding about 7.85%, and $12,000,000 Duke-Price 
Pr. Co., Ltd., lst mtge. 6s, 1949, offered at 99, to yield about 
6.08 6 Railroad issues worthy of note comprised the fol- 


lowing: $20,000,000 Canadian National Railways 3-yr. 4% 
notes, offered at 98%, yielding about 4.40%, and $9,375,000 
of this same company’s equip. trust 4%4s, “H,” 1925-39, sold 
on a yield basis of 4% to 4.75% ; $12,000,000 Lehigh Valley 
RR. gen. cons, mtge. 5s, 2003, offered at 9914, to yield about 
5.05%, and $8,300,000 Northern Central Ry. Co. gen. & ref. 
mtge. 5s, “A,” 1974, offered at 10114, to yield about 4.93%. 
Industrial issues of importance consisted of: $15,000,000 
Atlantic Refining Co. 444% notes, due July 1 1926-Jan. 1 
1928, offered on a 4% to 4%4,% basis; $12,000,000 Industrial 
Mortgage Bank of Finland 1st mtge. coll. 7s, 1944, offered at 
95, yielding about 7.50%, and $7,000,000 10-yr. 6% deben- 
tures of the M. A. Hanna Co., which were offered at 9844, to 
yield about 6.20%. 

Two foreign Government loans, amounting in the aggre- 
gate to $10,000,000, were floated here during July. The 
issues in question were: $7,500,000 State Loan of the eed 
dom of Hungary sinking fund 74s, 1944, offered at 87%, 
yield about 8.85%, and $2,500,000 City of Trondhjem an. 
way) 20-yr. external 64s, 1944, offered at 96, the yield be- 
ing 6.85%. 

Thirteen issues of Farm Loan bonds and one issue of 
Federal Intermediate Credit Banks debentures came on the 
market during July. The total of these was $13,900,000. 
The Federal Intermediate Credit Bank issue was placed on 
a 3.50% basis, while the yield on the Farm Loan issues 
ranged from 4.50% to 4.87% 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for July and the seven months ending 
with July, of the current calendar year. It will be observed 
that in the case of the corporate offerings we subdivide the 
figures so as to show the long-term and the short-term issues 
separately and we also separate common stock from pre- 
ferred stock. 
SUMMARY OF 


CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





| ew caput. | Refunding. | 





























Total, 
1924. $ $ $ 
MONTH OF JULY— | 
Corporate—Long term bonds and notes.| 119,758,000} 41,184,000; 160,942,000 
. -. eee j 43,860,000! 3,000 ,000 46,860,000 
Preferred stocks. ......--.-- 30,662,500) 2,600,000) 32,662,500 
Common stocks. __....__-- Pot eee eS } 7,213,044 
RE ae, 31 500,000) etaiadndicaed | 31,500,000 
(0 a ee 232,993,544) 46,184 1000) 279,177,544 
Foreign Government.............-... 10,000,000; -.--.----!] 10,000,000 
Dn. ci awa emaeeawut a =§=«$©$m<nndnawe | 13,900,000 
ee Pe GEER ct ceanacscnnl. . sitkesaet  dheackan tar ncaa 
SEL SE ees 109, 480, 172 1,803,050! 111,283,222 
TNE +45 bhp ahocuawhekes RS eee | 13,739,000 
United States Possessions - _-- ) /iii__—_—- | 200, 
gf Re ee ee 380,312,716 47,987,050, 428,299,766 
7 MONTHS ENDED JULY 31— 
Corporate—Long term bonds and notes_|1,155,729,223| 197,309,377|1,353,038,600 
3. OS Nie: 209 ,406 ,000 36,270,000 245,676,000 
Preferred stocks. ......--.-- 148,750,277 12,037,223, 160,787,500 
Common stocks. --.-..--_-- 388,229,473 4,900,000; 393,129,473 
000 Re 40,680,000 10,000,000; 50,680,000 
azote di ts waka ae walaiee 1,942,794 ,973} 260,516 600 2,203,311,573 
Foreign Government................. 200,940,000; 130,000,000; 330,940,000 
RG SS eee RGB AGG ROO ecececes | 143,400,000 
Fee Pee RAN ccceccusccctel savecenst Sshbunees éaome ane 
PE ch niin aneeadvanedestemun 910,863 ,432 7,511,958) *918,375,390 
SEE bide didanwacecnweede 36 ,056 ,562 6,650,000; 42,706,562 
United States Possessions - - - - See  ssancasn } 6,035,000 
So ee ca 3,240,089,967' 404,678,558 3,644,768,525 





* Includes $35,485,247 79 bonds supposed to have been sold during June to the 
Sinking Fund of the City of New York, but which, it now appears, are not to be 
purchased by the Sinking Fund until September. 

In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the 
foregoing figures for 1924 with the corresponding figures for 
the four years preceding, thus affording a five-year com- 
parison. We also furnish a detailed analysis for the five 
years of the corporate offerings, showing separately the 
amounts for all the different classes of corporations. 
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Ave. 30 1924.] 


THE CHRONICLE 995 








DETAILS OF NEW CAPITAL F LOTATIONS DURING JULY, 


1924. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 




















| 
To vie 
Amount. Purpose of Issue. |Price. About. Company and Issue and by Whom Offered. 
$ Railroads— | % 
9,375,000/New equipment...........-.--|-- -- 4-4.75| Canadian National Rys. Equip. Trust a “H,”’ 1925-39. Offered by Dilion, Read & Co.; 


1,545,000| Additions and betterments-----__- 
4,500 ,000| Ret. bk. loans; other corp. purposes 
SE BOD BO TOOUMOINS .. coc occ ceccccccccccee 


2,400,000|General corporate purposes- ------ 


8,300,000| Additions and betterments- ---_-- 
IN. nn occbcudtessoccces 


2,000,000| Additions and betterments--_----- 














300 ,000 
260,000 
1,500,000|Capital expends.; acquisitions __- -| 


Reduce curr. debt; working capital 














Placed privately 
89% 6.7 


994 
92 


10144 
100 


Placed privately. 


Pri-e on application 
Additions; refunding..______.__- | 100 


6-8 -60 


National City Co.; Guaranty Go. of N. Y.; Lee, Higginson & Co.; Harris, Forbes & Co.; Bankers 
Trust Co.; White, Weld & Co.: Continental & Commercial Trust A Savings Bank; First Trust 
& Savings Bank, Chicago, and Illinois Merchants Trust Co., Chicag 

Connecting Ry. Co. lst Mtge. 58 1951, Placed privately by Kuhn, top & Co. 

5| Cuba Northern Rys. lst Mtge. 6s, 1966. Offered by National City Co. 

5.05| Lehigh Valley RR. Co. Gen. Consol. Mtge. 5s, 2003. Offered by Drexel & Co. and First National 


Bank, New York. 
5.55| New Orleans Texas & Mexico Ry. Ist Mtge. 5s, ‘“‘B,”" 1954. Offered by W. A. Harriman & Co., 
4.92 Offered by Kuhn, Loeb & Co. 


Inc., and Blair & Co., Inc. 
Northern Central Ry. Co. Gen. & Ref. Mtge. 5s, “‘A,’’ 1974. 
5.50| Peoria & Pekin Union Ry. Co. ist Mtge. 5s, “A, "1974. Offered by Taylor, Ewart & Co.; Halsey, 
Stuart & Co., Inc., and Continental & Commercial Trust & Savings Bank 
Pittsburgh Youngstown & Ashtabula Ry. Ist Gen. Mtge. 5s, 1962 and 1974. Placed privately 
by Kuhn, Loeb & Co. 








700,000|Purch. from U. 8. RR. Admin._-__| 101% 5.75| St. Louis Southwestern Ry. 6% Secured Note Participation Certificates. due March 1 1930. 
Offered by R. F. De Voe & Co., Inc., New York. 
214,500| New equipment... ............-.-.| --- 4.50-5.60| Spokane Portland & Seattle Ry. Equip. Trust 6s (stamped) 1925-35. Offered by Blyth, Witter 
| | & Co.and Ferris & Hardgrove, Seattle, Wash. 
1,494,000| New equipment-_-____......------ } 4.75-5.20| Union Refrigerator Transit Co. Equip. Trust 5s, 1925-34. Offered by Lee, Higginson & Co. 
300,000| Additions and betterments. ---_-_-_ Placed privately. Vicksburg Shreveport & Pacific Ry. Ref. & Impt. Mtge. 6s, “‘A,”” 1973. Offered by Spencer 
——e | Trask & Co., and Canal-Commercial Trust & Savings Bank, New Orleans. 
46,028,500 | 
Public Utilities— ! 
3,500,000|Add’ns & betts.; other corp. purp.| 94% 6.94| Associated Gas & Electric Co. Conv. Sec. 6'48, 1954. Offered by John Nickerson & Co.; Hambleton 
| & Co., and Federal Securities Corp., Chicago. 
2,750,000! Acquisitions, improvements, &c_.| 98% 5.60} Atlantic City Electric Co. lst & Ref. Mtge. 54s, 1954. Offered by Edward B. Smith & Co. and 
Tucker, Anthony & Co. 
1,581,000 Refunding a hall alate tena oaes oe 101% 5.35| Boston Elevated Ry. 10-Year 54s, 1934. Offered by Paine, Webber & Co.; Blodgett & Co.; Curtis 
j | & Sanger and White, Weld & Co. 
6,000,000 Capital expend.; othercorp. purp..| 97 6.25) eee _ Public Service Co. Ist Mtge. & Ref. 6s, ‘‘C,"" 1944. Offered by Halsey, Stuart 
| & Co., Inc. 
287,000 General corporate purposes. ----.-.- 98 6.15 Coast Valleys Gas & Electric Co. Ist Mtge. 6s, 1952. Offered by H. M. Byllesby & Co.; E. H. 
Rollins & Sons, and Hunter, Dulin & Co. 
782,000] Acquisition of properties........- 99 6% | Community Power & Light Co. Ist Mtge. Coll. 6s, *‘C,” 1933. Offered by Wm. L. Ross & Cov, 
| | Inc., Chicago; Whitaker & Co., St. Louis; Bauer, Pond & Vivian, Inc., New York, and Liberty 
Central Trust Co., St. Louis. 
800,000/New EE a a ee 99% 5.53| Conestoga Terminal Co. Ist Mtge. 5s, 1954. Offered by Reilly, Brock & Co., Philadelphia. 
110,000/ Extensions and betterments- ----- 93% 6.50| Conservative Water Co. Ist Mtge. 6s, 1953. Offered by Banks, Huntley & Co., Los Angeles. 
475,000|Capital expenditures__........-- 93% 5.60} Cumberland County Pr. & Lt. Co. (Portland, Me.) Ist & Ref. Mtge. 5s, 1942. Offered by 
Bond & Goodwin, Inc. 
12,000,000|Construction of power plants_-___-_ 99 6.08| Duke-Price Power Co., Ltd., Ist Mtge. 68, 1949. Offered by National City Co. 
15,000,000| Pay curr. debt; other corp. purp..| 91% 7.85| Great Consolidated Electric Pr. Co., Ltd. (Daido Venryoku Kabushiki Kaisha), Ist Mtge. 
7s, “A,”’ 1944. Offered by Dillon, Read & Co. and Guaranty Co. of New York. 
1,000,000 Enlargement & extension of prop..| 91% 5.60| Houston (Texas) Lighting & Power Co. ist Lien & Ref. Mtge. 5s, “‘A,’’ 1953. Offered by Halsey, 
Stuart & Co., Inc. 
PN, 8 ncccccvecnebanecoes 93% 5.50| Idaho Power Co. ist Mtge. 5s, 1947. Offered by Harris, Forbes & Co. and Coffin & Burr. 
1,200,000| Acquire additional properties __- 95 6.40; Kewanee Public Service Co. Ist Mtge. 6s, ‘‘A,”’ 1949. Offered by Spencer Trask & Co. 
6,000,000/ Additional power plant._....._-- 98 6.15| Luzerne County Gas & Electric Corp. ist & Ref. Mtge. 6s, 1954. Offered by Drexel & Co.; 
Stroud & Co., Inc., and Bioren & Co. 
3,000,000/ Refunding; other corporate purp._| 99 7.09| Luzerne County Gas & Electric Corp. 20-Year Conv. 7s, 1944. Offered by Stroud & Co. and 
Bioren & Co. 
750 ,000| Acquisition of constituent cos_--.-- 99% 6.55| Ohio Electric Pr. Co. 1st Mtge. 64s, “‘A,”" 1944. Offered by A. C. Allyn & Co., New York. 
1,000,000| Construction; other corp. purposes} 99 5.55| Pennsylvania Water & Power Co. Ist Ref. Mtge. 5's, “A,”’ 1953. Offered by Chase & Co., 
Boston; Joseph W. Gross & Co., Philadelphia and Minsch, Monell & Co., Inc., New York. 
450,000| Extensions, betterments, &c------ 100 6.50| Port Costa Water Co. (San Francisco) Ist Mtge. 6148, 1936. Offered by Peirce, Fair & Co. 
and National City Co. of California. 
20,000,000|Refunding; other corp. purposes..| 96 6.35| Public Service Corp. of N. J. Sec. 68, 1944. Offered by Drexel & Co. and Bonbright & Co., Inc. 
| an 96 6.87| Virginia Northern Power Co. Ist Mtge. 614s, “A,” 1944. Offered by Parsely Bros. & Co. and 
Battles & Co. 
3,000,000| Refunding; additions & extensions.| --- 5.92-6.00| Western United Gas & Electric Co. Gen. Mtge. 5s and 6s, 1950. Offered by Blodget & Co. 
First Wisconsin Co. and Illinois Merchants Trust Co. 
950,000) Acquisitions, extensions, &c------ 9634 6.28| Wisconsin Hydro-Electric Co., Inc., let Mtge. 6s, ‘‘A,”” 1949. Offered by Minnesota Loan & 
Trust Co., Minneapolis, and Morris F. Fox & Co. 
2,250,000|Capital expenditures_-_-.......-- 964 6.30| Wisconsin Power & Light Co. Ist Lien & Ref. Mtge. 6s, ‘‘C,’’ 1944. Offered by Hill, Joiner & Co, 
36 263.000 Halsey Stuart & Co., Inc., and Paine, Webber & Co. 
Iron, Steel, Coal, Copper, &c.!| 
TI 5 ncntnedsetanveemeae 98% 6.20| The M. A. Hanna Co. 10-Year Debenture 6s, 1934. Offered by Dillon, Read & Co. and Union 
Trust Co., Cleveland. 
450,000) Retire curr. debt; working capital_| --- 6%-7| National Foundry Co. (Erie, Pa.) 1st Mtge. 6s, 1926-36. Offered by McLaughlin, MacAfee & 
Co., Pittsburgh. 
1,250,000! Equipment; improvements------.. 100 6.50| Shamokin Coal Co. Ist Mtge. 6%s, 1944. Offered by Schibener, Boenning & Co., Philadelphia; 
MeLaughlin, MacAfee & Co., Pittsburgh; First National Bank, Williamsport, Pa.; W. H. Johns 
| & Co., Wilkes-Barre, Pa., and Daniel F. B. Shepp, Wilkes-Barre, Pa. 
750,000) Refunding bin dbbnédecetiens<oek 100 1 Valley Mould & Iron Corp. Ist Mtge. 7s, 1934. Offered by Union Trust Co., Cleveland. 
| 
9,450,000) | 
| Other Industrial & Mf¢.— } 
2,000 ,000|Construc & equip. mill_____-._-_- | 98 6.25| Borden Mills, Inc., 1st Mtge. 68, 1934. Offered by Blair & Co., Inc., and Hayden, Stone & Co. 
1,600,000 Acq. Control Champion Fibre Co_-| --- 5-5.80| Champion Coated Paper Co. 6s, 1925-34. Offered by Fifth- Third Nat. Bank, Cincinnati. 
200,000) Add’ns & betterments; wkg.cap_-_.| 101-100 6-7| Ewauna Box Co. (Klamath Falls, Ore.) Ist Mtge. 78, 1925-34. Offered by Lumbermen’s Trust 
Co. Bank, Portland, Ore. 
560,000/Retire curr. oblig’ns; wkg. capital.| 92 7.15| Hermitage Portland Cement Co. Ist (closed) Mtge. Convertible 6s, 1934. Offered by Caldwell & 
| | Co., Nashville, Tenn. 
1,250,000 Cap. expenditures; wkg. cap., &c__| 100 6.50| Kansas City (Mo.) Bolt & Nut Co. 1st Mtge. Ref. 64s, “‘A,”’ 1926-39. Offered by Prescott, Wright, 


Snider Co., Kansas City, Mo 
Leidecker Tooi Co. ist Mtge. 7s, ‘1925-33. 
6.50) Providence (R. I.) Ice Co. Ist Mtge. Conv. 6%s, **A,”"’ 1934. 
St. Regis Paper Co. of Canada, Ltd., Debenture 6148, 1925-34. 

and F. L. Carlisle & Co., Inc. 


Offered by Davis, McDade & Co., Chicago. 
Offered by Bodell & Co., Providence, 
Offered by E. H. Rollins & Sons 





300 ,000/ Additions to plant. _...........-- | 100 6.50} Southern Paper Co. (Moss Point, Miss.) Ist Mtge. 648, 1937. Offered by Whitney Central 
Banks and Interstate Trust & Banking Co., New Orleans. 
150,000| Improvements. .-.-..--.--------| 100 7.00, Southern Wood Preserving Co. (Atlanta, Ga.) Ist Mtge. & Equip. 78, 1926-34. Offered by 
oe Atlanta (Ga.) Trust Co. 
8,120,000) 
Land, Buildings. &c.— 
200,000/Finance construction of apartment] 100 6.50| Ada Rose Apartments (Chicago) Ist Mtge. 648, 1925-34. Offered by the Straus Bros. Co., Chicago. 
145,000) Finance construction of apartment 100 7.00| Ainslie Court Apartments (Chicago) lst Mtge. 7s, 1925-39. Offered by Holzer, Inc., Chicago. 
200,000/Finance construction of apartment; 100 6.50| Alane Apartments (Chicago) 1st Mtge. 6148, 1926-34. Offered by the Straus Bros. Co., Chicago. 
110,000 Finance construction of building--| 100 7.00| Albany Building (Chicago) ist Mtge. 78, 1926-31. Offered by Lackner, Butz & Co., Chicago. 
i Dag construction of building..| 100 5.50| Archer’s Laundry, Inc. (Balt.) Guar. lst Mtge. 54s, 1928-34. Offered by Mortgage Guarantee 
Co., Baltimore. 
1,500,000| Finance construction of building__} __- 4.74-5.29| Beacon ‘Building Trust, Inc., lst (closed) Mtge. 5s, 1926-44. Offered by National City Co., Bos- 
ton; Jackson & Curtis and Tucker, Anthony & Co. 
150,000| Finanee construction of apartment| 100 6.50! Blackstone Apartments Ist Mtge. 6148, 1926-36. Offered by American Bond & Mortgage Co., 
New York. 
1,200,000|Complete construction of building} 99 6 05| (The) Bradford- 210 West 70th St. Corp., N. Y. City, 1st Mtge. Fee 15-Year (closed) Mtge. Par- 
ticipation 6% certificates, 1939. Offered by Dillon, Read & Co. 
500,000) Addition to building----....----- | 100 6. 50) (The) Burdine Properties (Miami, Fla.) ist (closed) Mtge. 64s, 1926-39. Offered by Meyer- 
{ Kiser Bank and Fletcher-American Co., Indianapolis. 
175,000 Finance construction of building.-| 100 7. 00 Chapman Theatre Building (Fullerton, Cal.) 1st Mtge. 78, 1925-37. Offered by Leo G. Mac- 
| Laughlin Co., Los Angeles. 
1,250, — construction of building._| 100 6.50| Clark and Diversey Buildings (Chicago) 1st Mtge. 6348, 1926-34. Offered by Greenebaum Sons 
| Investment Co., Chicago. 
150,000| Finance construction of apartmont| 100 ft 00) (The) Cobern (Chicago) Ist Mtge. 7s, 1926-32. Offered by H. O. Stone & Co., Chicago. 
125,000| New school building---_....__.-- | 100 6.00| Congregation of Our Lady of Good Counsel-Roman Catholic Church-New Orleans, 1st Mtge. 
| 68, 1929-36. Offered by Mortgage & Securities Co., New Orleans. 
285,000) Real estate mortgage-_--......_-- 100 6.50) Del Rey Manor (Chicago) Ist Mtge. 6148, 1926-32. Offered by American Bond & Mortgage Co., 
Inc., New York. 
105,000| Finance construction of apartment! 100 6.50) De Soto ‘Apartments (Chicago) Ist Mtge. 648, 1925-34. Offered by the Straus Bros. Co., Chicago. 
450,000| Finance construction of apartment) 100 6.00| Erco Hall Apartment Building (N. Y. City) Ist Mtge. 68, 1926-36. Offered by 8. W. Straus & Co. 
500,000 Real estate mortgage---.--...__- 100 74 * Euclid-East Twenty-First Co. lst Mtge. Leasehold 7s, 1927-36. Offered by Stanley & Bissell, 
| Cleveland. 
450,000| Finance construction of building__| 100 6. 00| The Girard Craftsman’s Club Building (Phila.) Ist Mtge. 6s, 1926-33. Offered by Biddle & Henry 
Philadelphia 
33 ,000|Complete construction of hotel___| 100 7 0] Gladstone Hotel (Smith-Turner), Casper, Wyoming, Ist Sane. 7s. Offered by the Frank C. 
Evans Co., Denver, Col., and A. H. Stewart, Casper, Wy 
550,000' Finance construction of hotel_.__|} 100 6.50) (The) Granada Hotel Corp. (Chicago) Ist Mtge. 64s, 1925-34. Oftered by Chicago Trust Co. 
160,000) Real esta'e mortgage_-_-.......-.- 100 6.50! Harvard-Yale-Princeton Club Building (Cmisage) lst Mtge. Leasehold 6448, 1926-37. Offered 
by Peabody, Houghteling & Co., Chicag 
80,000/ Finance construction of apartment; 100 6.50) Harview Apartments (Chicago) Ist "Mtge 6 618, 1926-34. Offered by the Straus Bros. Co., Chicago. 
75,000/ Finance construction of building--_| 100 7.00| Hough-Seventy-Ninth Building Ist Mtge. Leasehold 7s, 1925-30. Offered by 8. Ulmer & Sons, 
Inc., Cleveland. 
300 ,000' Additions and betterments-_----_- 100 6.50) Istrouma Hotel Co., Ltd. (Baton Rouge, La.) Ist Mtge. 6148, 1925-37. Offered by Mortgage & 
Securities Co., New Orleans. 
285,000| Finance construction of hotel___.' 100 6.50| Kenrose Hotel (Chicago) Ist Mtge. 648, 1926-34. Offered by the Straus Bros. Co., Chicago 
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To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
s Land, Buildings, &c. (Con.) % 
750 ,000 Finance construction of a a 6.60| Kew Gardens (N. Y.) Terrace Apartnient —~—7y lst Mtge. 6448, 1925-36. Offered by Com- 
monwealth Bond Corp. and Robjent, Maynard & 
400 ,000| Pay off mtge.; alterations. .....-.- 100 6.50 Lon Building (N. Y. City) 1st (closed) Mtge. Leasehold 6%s, 1939. Offered by F. R. Sawyer 
& Co., Inc., Boston, and Edmund Seymour & Co., New York. 
175,000 Improvements; working capital...| 100 7.00, Magnolia Park (Burbank, Cal.) Ist Mtge. 7s, 1931. Oftered by Wm. R. Staats Co., Los Angeles. 
360,000 Real estate mortgage._......---.- 100 6.50| Mal } gy . Milwaukee) Ist Mtge. R. E. 648, 1926-36. Offered by Arthur J. Straus 
| iwaukee. 
250,000 Real estate mortgage----.---.---- 100 6.50| Massell Realty Co. (Atlanta, Ga.) let Mtge. 644s, 1926-34. Offered by 8S. W. Straus & Co. 
750 ,000| Finance construction of building..| 100 6.50 <a Building (Detroit) lst Mtge. Leasehold 64s, 1927-34. Offered by the Straus Bros. 
1,050, eco mance construction of apartment) 100 6.50| Nineteen a Rittenhouse Square Apartments (Phila.) lst Mtge. 648, 1926-36. Offered 
by American Bond & Mortgage Co., Inc., New York. 
3,200, 000! Finance construction of apartment| 100 6.00| Nineteenth & Walnut Streets Corp. (Phila.) Ist Mtge. 6s, 1927-39. Offered by 8. W. Straus & Co. 
2,500, 000) Additions to building. -.-..-...----- 100 6.50| Plackinton Building (Milwaukee, Wisc.) lst Mtge. Leasehold 648, 1925-47. Offered by P. W. 
Chapman & Co., Inc., and Hyney, Emerson & Co. 
ee PME OR EE dinccsosteas 100 6.00| Pocono Manor Association ist (closed) Mtge. 68, 1939. Offered by Arthur Perry & Co., Phila. 
s50,c00)Pinanse construction of apartment; 100 7.00 — ements (Chicago) Ist Mtge. 7s, 1926-31. Offered by Equitable Bond & Mortgage 
cago 
60,000|Real estate mortgage--_-.-..---.-- 100 7.00| Real Estate Investment Co. (Houston, Tex.) Ist Mtge. 78, 1925-32. Offered by Mortgage & 
Securities Co., New Orleans. 
215 ,000) Finance construction of apartment; 100 6.50) Ritz Surf Apartments (Chicago) Ist Mtge. 648, 1926-34. Offered by the Straus Bros. Co., Chic. 
160, 000) Additions to building. .......-..-- 100 6.50| Louis Rose (Highland Park, Mich.) lst Mtge. 648, 1934. Offered by Nicol, Ford & Co., Inc., 
Detroit. 
225,000] New apt. and business building..-| 100 8. Rosemary Apartment and Business Block (Palm om, Fla.) Ist Mtge. 88, 1925-34. Offered by 
Palm Beach Guaranty Co., West Palm Beach, 
350,000) Finance lease of building........- 100 7.00| Security Building (Portland, Ore.) Ist (closed) a. 7s, 1926-34. Offered by Ralph Schneeloch 
| Co. and Clark, Kendall & Co., Inc., Portland, Ore. 
285,000) Finance lease of building. -.-.-.--.--- 100 6.00| Security Building and Liberty Theatre (Kansas City, Mo.) lst Mtge. Leasehold 68, 1925-38. 
Offered by Commerce Trust Co., Kansas City, Mo. 
800,000|Finance construction of apartment) 100 6.50) Seventeen East 96th Street Apartments (N. Y. City) lst Mtge. 6448 1925-33. Offered by Ameri- 
can Bond & Mortgage Co., Inc., New York. 
1,100,000\ Finance construction of buliding..| 100 6.50| Sheridan Trust & Savings Bank Building (Chicago) Ist Mtge. Leasehold 644s, 1939. Offered by 
Sheridan Trust & Savings Bank, Pearsons-Taft Co. and Second Ward Securities Co. 
525,000/| Finance construction of buliding..| 100 6§.50| The Spruce (Phila.) lst Mtge. 648, 1926-35. Offered by American Bond & Mtge. Co., Inc., N. Y. 
2,150,000| Finance construction of apartment) 100 00) 1088 Park Avenue, Inc. (N. Y. City) lst Mtge. 6s, 1927-39. Offered by 8. W. Straus & Co. 
200 ,000| Finance construction of apartment) 100 7.00| The Walton (Chicago) Ist Mtge. 78, 1926-31. Offered by Leight, Holzer & Co., Chicago. 
225,000) Finance construction of building..| 100 7.00| West t Theatres, Inc., Series sa lst Mtge. 78, 1939. Offered by M. H. Lewis & Co. and 
Banks, Huntley & Co., Los Ang 
1,050 ,000| Finance construction of apartment) 100 6.00) West End Avenue & 104th St. i — A Building (N. Y. City) lst Mtge. 68, 1927-39. Offered 
by 8S. W. Straus & Co. 
25,658,000 
Rubber— 
400 ,000| Acquisitions; working capital ....| --- 6 .00-7 .00 om a? Co. (Trenton, N. J.) Ist Mtge. 78, 1925-34. Offered by Peabody, Houghteling 
-» Inc. 
Shipping— 
800,000; Complete construction of car ferry| --- 5%-6.00; Ann Arbor Boat Co. Ist Mtge. Floating Equip. 6s, 1926-34. Offered by Union Trust Co., Cleve- 
land, and National Bank of the Republic, Chicago. 
Miscellaneous— 
750 ,000| Acquisitions; development. -- - --- sian 6.00-6.76| (R.) Connor Co. of Wisconsin lst Mtge. 6 4s, 1926-36. Offered by Lacey Securities Corp., caseae- 
32,000,000) Provide funds for making mtg.loans| 95 7.50| Industrial Mortgage Bank of Finland Ist Mtge. Coll. 7s, 1944. Offered by Lee, Higginson & Co 
Guaranty Co. of N. Y., Brown Bros. & Co., New York Trust Co. and Continental & Commercial 
} Trust & Savings Bank, Chicago. 
172,500; Development of properties-- - - - - - — 6.50| Limoneira Co. (Santa Paula, Calif.) lst Mtge. 6s, 1940-41. Offered by First Securities Co., Los An. 
500,000) Acquisitions; other corp. purposes|Price on application| Pratt-Low Preserving Co. lst Mtge. 6s, 1934. Offered by Wm. Cavalier & Co., San Francisco. 
300 ,000| Additional capital._......... .-- 100 7.00 cee i yo = Cold Storage Co. ist (closed) Mtge. 78, 1925-35. Offered by Stephens & 
0., an ancisco. 
1,000,000, Pay off mtge.; add'ns & impts_...| 96% 6% | Union Terminal Cold Storage Co., Inc., lst Mtge. 6s, ‘A,’ 1939. Offered by E. H. Rollins & Sons. 
pgm 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Railroads— % 
20,000 ,000|General corporate purposes... --- 98% 4.40| Canadian National Railways 3-Year 4% notes, July 1 1927. Offered by Dillon, Read & Co., 
National City Co., Guaranty Co. of N. Y., Lee, Higginson & Co., Harris, Forbes & Co., Bankers 
Trust Co., White, Weld & Co., Continental & Commercial Trust & Savings Bank, First Trust 
Public Utilities— & Savings Bank, Chicago, and Illinois Merchants Trust Co., Chicago. 
450 ,000| Additional equipment__....._-.--. 100 6.00| Connecticut Co «Equip. Tr. 6s, “G,”" Dec. 15 1924-June 15 1929. Offered by Putnam & Co., Hartf’d 
4,500,000! New gas plant; other cap. exp_..._| 99% 5.75| Northern Indiana Gas & Electric Co. 3-Yr. Secured 5s, “‘A,”’ June 1 1927. Offered by Drexel 
& Co. and Halsey, Stuart & Co., Inc. 
700 ,000|General corporate purposes. --.-- 100 00! Sierra Pacific Electric Co. 1-Yr. 5% notes, July 11925. Offered by Stone & Webster, Inc., and 
Peirce, Fair & Co. 
5,650,000 
Other Industrial & Mfg.— 
3,000 ,000 a REET IAN ey 4%-5.40| Christiana Securities Co. Secured 54s, 1925-29. Offered by Laird, Bissell & Meeds. 
15,000,000|General corporate purposes... -- 4%-4% | Atlantic Refining Co. 444% notes, July 1 1926-Jan. 1 1928. Offered by Equitable Trust Co., 
N. Y., Cassatt & Co. and Blair & Co., Inc. 
3,000 ,000| Working capital; other corp. purp.| 99 5.72| White Eagle Oil & Refining Co. 5-Year 5 5 4s. July 11929. Offered by Dillon, Read & Co. 
18,000 ,000 
Land, Buildings, &c.— 
Es aici anedsuns dbena 100 7.00| Baptist Hospital (Houston, Tex.) Second Mtge. 7s, July 1 1929. Offered by Neuhaus & Co., 
Sherwood & Co. and Dunn & Car, Houston, Tex. 
110,000| Real estate mortgage._.._......-- 100 6.50 Gaps ~ aod Apartments (Detroit) lst Mtge. 64s, 1926-29. Offered by Guaranty Trust Co., 
etroit. 
210,000 
STOCKS. 
Par or No. aAmount | Price To Yield 
of Shares. Purpose of Issue. Involved. \per Share. About Company and Issue, and by Whom Offered. 
$ Public Utilities— $ % 
*15,000 shs|General corporate purposes-_.-_-_-_-_ 975,000| 65 Eat seer ~*~ Transit Corp. Series “A,"’ Preferred. Offered by company to 
employees. 
*8,000 shs| Additions; improvements ________ 796,000; 99% 7.04, Carolina Power & Light Co. Pref. Cum. $7 per share. Offered by W. C. Langley & 
Co. and Old Colony Trust Co., Boston. 
$1,250,000) Working capital; other corp. purp_| 1,250,000) 92% 7.57| Central Power & Light Co. 7% Cum. Pref. Offered by Howe, Snow & Bertles, Inc., 
Pynchon & Co., H. L. Nason & Co., Moors & Cabot, and A. L. Chambers & Co., Inc. 
2,500,000|Development of properties.______ 2,500,000; 95 7.37| Georgia Railway & Power Co. 7% Cum. First Pref., Series of 1924. Offered by Esta- 
brook & Co. and Putnam & Co. 
5,000 ,000|Refunding, additions, &c________ 5,000,000} 95 7.37| Illinois Power & Light Co. 7% Cum. Pref. Offered by Blyth, Witter & Co. 
5,000 ,000| Additions and betterments.______ 5,000,000} 90 6.67| Los Angeles Gas & Electric Corp. 6% Cum. Pref. Offered by E. H. Rollins & Sons 
and Bond & Goodwin & Tucker, Inc., San Francisco. 
575,000| Extensions; improvements _-___-___ 575,000} 100 7.00| New — & Richmond Gas Co. 7% Cum. Pref. Offered by company to customers and 
employees. 
*11,000 shs| Extensions, additions, &c________ 1,034,000) 94 7.45 New York ws Corp. Pref. Cum. $7 per share. Offered by National City Co. and 
assatt & Co. 
5,000 ,000| Additions; improvements ____.___ 4,650,000} 93 ..-. | Pacific Gas & Electric Co. Com. Offered by company to stockholders. 
*25,000 shs/Purch. from Lehigh Pow. Sec. Co_| 2,500,000) 100 7.00| Pennsylvania Power & Light Co. Pref. Cum. $7 per share. Offered by Guaranty Co. 
of New York and Brown Bros. & Co. 
976 ,900|Acq. cap. stk. Holtwood Power Co.| 1,099,012) 112% .--- | Pennsylvania Water & Power Co. Capital Stock. Offered by company to stockholders. 
1,000,000|Construction expenditures _______ ,000, 98% 7.10| Portland (Ore.) Electric Power Co. 7% Cum. Prior Preference Stock, Series “A.” 
Offered by National City Co. 
1,000 ,000| Additional property expenditures__| 1,000,000) 94 7.40| Tennessee Electric Power Co. 7% Cum. First Pref. Offered by Bonbright & Co., Inc. 
50,000|General corporate purposes_______ 50,000} 50 (par) .... | Union Electric Light & Power Co. (Unionville, Conn.) Capital Stock. Offered by 
company to stockholders. 
2,000,000) New plant; other improvements...| 2,000,000) 102 6.85 Utica Gas & Electric Co. 7% Cum. Pref. Offered by Guaranty Co. of New York. 
*32,500 shs|Additions and extensions_________ 3,022,500) 93 7.50| Virginian Power Co. Prior Preference Stock, Series ‘‘A,’’ Cum., $7 per share. Offered 
——- by A. B. Leach & Co., Inc., Paine, Webber & Co., and Peirce, Fair & Co. 
32,451,512 
Iron, Steel, Coal, Copper, &c.|\— 
700,000|Acq. int. in associated companies_- 700,000} 100 8.00| Burden Iron Co. (Troy, N. Y.) 8% Cum. Pref. Offered by Huntington, Jackson & 
Co., and Parker, McElroy & Co., New York, and Charles A. Stone, Troy, N. Y. 
Equipment Manufacturers— 
*25,000 shs|Working capital_..............- 662,500} 26% .--- | North American Car Co. Class “A” stock. Offered by Wm. H. Colvin & Co., Chicago. 
Other Industrial & Mfg.— ; 
500,000/Expansion of busimess___.....__- 500,000} 98 7.14 omar :* ay & Lumber Co. (Los Angeles) 7% Cum. Partic. Pref. Offered by Metzler & 
-“ 8 Angeles. 
500,000|/Acquire plant; working capital -_-__ 500,000; 100 7.00| United States Can Co. (Cincinnati) 7% Cum. Pref. Offered by Westheimer & Co., 
Fourth-Central Trust Co., A. E. Aub & Co., Braun, Bosworth & Co., The Pearl- 
Market Bank, The Irwin- ‘Ballman Co., Bruner & Reiter Co., Grau, Todd & Co., 
The Geo. C. Riley Co., E. U. Irwin & Co., A. Lepper & Co., Roberts & Hall, Hunter, 
a a we & Duble, C. F. Goettheim & Co., Benj. D. Bartlett & Co., The Tillotson & 
1.000 .000 Icott Co., C. C. Murray & Co., The Westerfield & Graf Co., all of Cincinnati. 
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Par or No. aAmount | Price To Yteld 
of Shares. Purpose of Issue. Involved. \Per Share. About. Company and Issue, and by Whom Offered. 
£ Oil— $s % 
*13,162 shs| Additional capital.............__ 144,782} 11 ---- | Invincible Oil Corp. Capital Stock. Offered by company to stockholders; underwritten. 
Land, Buildings, &c.— 
1,000 ,000| Retire mtge.; erect hotel and stores} 1,000,000) 100 7.00| Hotel Richmond Realty Corp. (Richmond, Va.) 7% Cum. Pref. Offered by Wheat, 
Williams & Co., Richmond, Va. 
1,000,000) Acquisitions; additions. _......... 1,000,000} 100 6.50| Pacific Southwest Realty Co. 645% Cum. Pref. Series “A” to “W,” due 1929-51. 
—__—_——. Offered by First Securities Co., Los Angeles. 
2,000,000 
Miscellaneous— 
250,000|New construction. ..........-.--- 250,000} 10 (par) ---- | Berg Garage Co. (Detroit) Com. Offered by Banjamin Dansard & Co., Detroit. 
200 ,000| Additions and improvements. ---- , ---- | The Dixie Products & Realty Co. Com. Offered by Hunter, Budde & Duble, Cinc. 
*14,250 shs| Additional capital_...........--- 156,750) 11 cece aan) Stores Co.Com. Offered by Company to stockholders; underwritten 
y Mar . Steinberg & Co., St. Louis. 
100 ,000/| Additional capital. ..........--.-- 100,000; 102 7.84 me -% ~~ Stores Co. 8% Cum. Pref. Offered by Mark C. Steinberg & Co., 
*10,000 shs| Additional capital. _........--.--- 210,000} 21 9.50| Jerome B Rice Seed Co. Partic. Pref. Cum. $2 per share. Offered by Howell, Mac- 
Arthur & Wiggin, Albany, N. Y. 
2,000 ,000| Additional stores__.........-..-- 2,000,000} 97%B 7.18| United States Stores Corp. 7% Cum. Conv. Prior Pref. Offered by Moore, Leonard & 
-—_— Lynch, J. H. Holmes & Co., Glover & MacGregor, Morgan J. C. Saupp, and Gordon 
2,916,750 & Co. 
FARM LOAN ISSUES. 
To 
Amount. Issue. Price. Yield About Offered by 
s % 
500,000|\Central Illinois Joint Stock Land Bank 
(Greenville, Ill.) 58, 1934-54.__....._---- 101% 4.80; Donaghue, Krunsick & Co., Inc. 
750,000|\Columbus (O.) Joint Stock Land Bank 
i S ctibentiebenatnnbakenekeneuds 101% 4.80) A. B. Leach & Co., Inc., Guardian Savs. & Tr. Co. of Cleveland and Ohio Nat. Bank, 
500,000|Dallas (Tex.) Joint Stock Land Bank, 5s, Columbus, O. 
NS SLOAN DEEL ATR Re 101% 4.80) Illinois Merchants Trust Co., Chicago. 
400,000|Dayton-Agricultural Joint Stock Land 
Bank of Charleston, W. Va., 5s, 1934-54_._| 101% 4.80) Fifth-Third Nat. Bank, Cincinnati; Brooke, Stokes & Co., Phila., and Hambleton & Co. 
1,250,000| Federal Intermediate Credit Banks Deben- 
SD FE Oe Minn ccccndéctanesccecs en 3.50; Goldman, Sachs & Co., Salomon Bros. & Hutzler, A. G. Becker & Co., Lehman Bros. 
1,000,000| First Joint Stock Land Bank of New Or- and F. 8. Moseley & Co. 
Sy Gl, SEP dd binkumodaosanceerdan odin 4.85) Canal-Commercial Tr. & Sav. Bank, Whitney Central Tr. & Sav. Bank, Interstate Trust 
& Banking Co., Marine Bank & Trust Co., Mortgage & Securities Co., Gulf Finance 
& Securities Co., Moore, Hyams & Co., Watson, Williams & Co. and Sutherlin, 
1,500,000|First-Trust Joint Stock Land Bank of Barry & Co. 
Chicade 4340, 1083-68... ............+.--- 100 4.50| First-Trust & Savings Bank, of Chicago. 
3,000,000|Kansas City (Mo.) Joint Stock Land Bank 
I i i tl el a 101% 4.80| Kidder, Peabody & Co. 
500 ,000| Kentucky Joint Stock Land Bank 5s, '34-'54| 101% 4.80| Harris Trust & Savings Bank, Chicago. 
1,000,000|Ohio-Pennsylvania Joint Stock Land 
Bank of Cleveland 5s, 1934-54__._____-_-_-- 101% 4.80; Union Trust Co., United Security Co., The Herrick Co. and Otis & Co., all of Cleveland. 
1,000,000/Pennsylvania Joint Stock Land Bank 5s, 
a a et chain ita ath a a nied et tein enc 102 4.75| Martin & Co. and Brooke, Stokes & Co., Philadelphia. 
500,000|Potomac Joint Stock Land Bank of Wash- 
fesem, DE. .. BB, IBBEB6. .cccccccsccncce 101% 4.80| Brooke, Stokes & Co., Philadelphia. 
1,000,000'/San Antonio (Tex.) Joint Stock Land 
Bank (Texas and Oklahoma), 5s, 1933-53_| 101 4.87| Hayden, Stone & Co. 
1,000 ,000| Virginia-Carolina Joint Stock Land Bank 
Be, Site ntvidetenddccccketesseeaebes 101% 4.83) Tucker, Anthony & Co., Mercantile Trust & Deposit Co. of Baltimore; Hambleton & 
—_————_ Co., Trust Co. of Norfolk, Va., and F. E. Nolting & Co. 
13,900,000 
FOREIGN GOVERNMENT LOANS. 
To Yield 
Amount. Issue. Price. About. Offered by 
$ % 
7,500,000 | State Loan of the Kingdom of Hungary 
Sinking Fund 7s, Feb. 1 1944__.._.__-_--- 87% 8.85) Speyer & Co., Equitable Trust Co., N. Y.; Hayden Stone & Co. and Hambleton & Co. 
2,500,000'City of Trondhjem (Norway) 20-year external 
ee hs, Se esecedntbedesedecsosuntes 96 6.85| White, Weld & Co., Brown Bros. & Co. and Blair & Co., Inc. 
10,000,000 





* Shares of no par value. 


a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. 


6 With a bonus of 30% in Class B common stock warrants. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 29 1924. 

Reports from over the wide American continent show 
that trade is gradually improving. The increase is mod- 
erate. There is cautious buying so far as forward deliveries 
are concerned. But the undertone of American business is 
undoubtedly more cheerful. It may easily be that the action 
of the German Parliament to-day in passing the railway bill 
to put into effect the provisions of the London agreement 
and thereby accepting the Dawes plan, will inure in the end 
very markedly to the benefit of American trade. It would 
be nothing at all surprising. There has been some talk at 
home and abroad, especially in England, to the effect that 
the adoption of the Dawes plan might mean that Germany 
would inundate English markets with German goods and so 
interfere with English trade, with the result that English 
depression would react on America. But this is by no means 
clear. For one thing payments by Germany to the Allies 
ought to reduce Allied taxation and thereby reduce output 
costs, increase the production of goods and so facilitate 
home and foreign trade. Meanwhile the American grain 
markets have latterly declined sharply. Wheat has recently 
fallen some 16 cents as a natural reaction after weeks of 
boisterous markets. Speculation in the grain markets of 
Chicago and Winnipeg is still on a very large scale. Big 
changes in prices nowadaws are simply fluctuations. And it 
appears that after some increase in the estimates of the 
Canadian wheat crop early in the week there is now quite 
as marked a tendency to reduce them to something like 
250,000,000 to 300,000,000 bushels, as against a total last 
year of 450,000,000 bushels. A striking fact is that Ameri- 





can prices for wheat are relatively the lowest in the world. 
Kurope is waking up to this fact. And early in the week 
there were reports that within a few days the business for 
export in wheat and rye, mostly wheat, had leaped to the 
extraordinary total of 10,000,000 bushels. Last Monday’s 
grain exports were the largest on record. The daily trans- 
actions of late for export have been some 650,000 to 700,000 
bushels. Canadian and Argentine prices have been mount- 
ing. The world’s shipments of wheat this week bid fair, 
with other countries quiescent, to reach the comparatively 
small total of 10,000,000 bushels. The weather in Europe 
has been unfavorable of late for the wheat crop, and Euro- 
pean markets have been advancing. It is asserted, too, that 
Russian famine is even more serious than was recently re- 
ported. Things threaten to go from bad to worse under the 
chimerical Soviet form of government, so-called. Agricul- 
ture is likely to languish until normal conditions are re- 
stored to that unhappy country. From present appearances 
Russia will have to buy grain rather than export much. 
Europe, by the way, is also buying flour heavily in this 
country. The American farmer and miller are coming to 
their own. Canada is not selling farm products to Europe 
on any noteworthy scale. It is disposing of Canadian oats 
to some extent, but as regards the business in wheat with 
transatlantic markets America is well to the fore. There is 
an excellent Continental demand, too, for American lard, 
which has risen noticeably during the last few weeks. 
Cotton has declined this week partly because of rather 
more favorable crop reports. The Government report last 
Saturday put the yield at 12,956,000 bales, which is nearly 
3,000,000 bales larger than last year’s and much the largest 
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for four years past. Since Aug. 23 there have been esti- 
mates of 13,000,000 to 13,400,000 bales. The crop would 
have been larger but for prolonged drouth in Texas, Also, 
the crop is late by several weeks, something which has nat- 
urally militated against export trade, and at one time caused 
a squeeze of the August spot shorts in Texas. One trouble, 
however, is that the textile business in this country is still 
slow. although here and there mills exceptionally well situ- 
ated are increasing their time and in some cases adopting 
full time. It is significant that some mills are stopping 
work for lack of cotton. Unfortunately there is still a very 
noticeable dislocation between the price of raw cotton and 
that for the manufactured goods; that is, the raw product 
is selling at prices in many cases far above the parity for the 
finished product of the mill. But before long the crop will 
be moving more freely, and there seems every likelihood 
that the consumption of American cotton in the world this 
season will be far larger than it was last year. Meanwhile 
wages are being cut in some of the cotton mills of New Eng- 
land with a view of enabling them to compete to better ad- 
vantage with Southern mills favored by nearer proximity 
to the cotton field and also by cheaper labor. Raw silk con- 
tinues to advance. Japanese silk has advanced within 10 
days about 40 cents per pound, with great activity in the 
Yokohama market. Some of the silk mills in this country 
are increasing their working time. The lumber business has 
improved. Car loadings for the latest week reported are 
the largest thus far this year. From whatever angle this 
fact is regarded it can hardly be considered as anything less 
than significant of a gradual expansion in trade. Collec- 
tions, moreover, show a tendency to improve. Steel business 
is siow except in rails, for which there is a large inquiry. 
Prices, however, still show more or less depression. It does 
not seem certain that the decline in steel has yet culminated. 
Yet it is true that August has made a better showing in steel 
than July. Then the production was down to something 
like 40%. Since then there has been an increase of approxi- 
mately 10%. TV inished steel trade is in better shape than 
that of semi-finished. The mail order houses are doing a 
good trade. Wholesale business has increased of late and 
aiso the retail trade. Wool has been in fair demand and 
steady. The coal trade is slow here, but seems to be im- 
proving in the Central West. It is believed that anthracite 
prices will be raised again 10 cents per ton with the open- 
ing of September. And the Eastern trade in bituminous is 
expected to increase before long. Building is still on a large 
scale in this country. Coffee has advanced partly on re- 
ports of drouth in Brazil, but to-day some of the cable dis- 
‘patches stated that rains had fallen over a large area of 
that country, and it was noticeable that prices for distant 
deliveries have hung back when those for prompt delivery 
advanced. Stocks on the Stock Exchange have been more 
or less irregular in quieter markets with the approach of the 
Labor Day holiday. It is figured by railroad officials that 
half a million New Yorkers expect to spend the week-end 
and Labor Day out of town. In the commercial community 
it is believed that the underpinning of the stock market is 
strong. To-day there was an advance in foreign exchange as 
well as stocks. Foreign currencies rose sharply in response 
to the action by the German Parliament in regard to the 
Dawes plan. It is worthy of note that Argentine exchange 
was very strong, rising 40 points to the highest level seen 
this year. The London stock market improved on the action 
of Berlin in regard to the reparations plan. In other words, 
the world is taking another long step forward towards the 
settlement of a world question, and the financial and com- 
mercial community of civilized nations will be correspond- 
ingly inspirited. There is no reason to doubt that there will 
be an improvement in business at home and abroad. 

The car loadings for the week of Aug. 16 were 952,888, an 
increase of 10,690 cars over the previous week. This is the 
largest total this year. “Betting is no argument” is a say- 
ing very generally accepted, but it may be a straw showing 
which way the wind is blowing. One bet is offered of $100,- 
G00 to 30,000 here in the national election on Coolidge. 

Not rail freights but high taxes have hit the Western 
farmer so hard. This is the gist of reports by representa- 
tives of the American Economic Institute. The farmers of 
the Northwest still suffer, in the section where there is so 
loud an outcry about freight rates. Business men through 
the American Economic Institute have sent speakers into 
Minnesota, Wisconsin, North Dakota and South Dakota to 
tell the farmer the plain facts about railroad rates. Incom- 
petency or worse in government is something, it seems, that 





the railroads must make good. Good railroad service is de- 
manded at rates that make it impossible. Farmers, it is 
complained, pay 331-3% of their income to the tax collec- 
tor. Surely not the railroads, but politicians, are to blame 
for this. The incredible thing is that radical politicians 
who have put this intolerable burden on the Northwestern 
farmer are loudest in impudent demands that the railroads 
shoulder the burden of this public waste or worse. Secre- 
tary Wallace points out that “the squandering increases; 
tax wasters disguised as friends of the farmer still call for 
more.” 

Lowell, Mass., plants now idle will, it is said, resume 
work Sept. 8. At Fitchburg, Mass., several cotton mills will 
increase their working schedule after Labor Day. The rise 
which has been recorded for the past five consecutive weeks 
in the average bid price of 25 cotton mill stocks was checked 
last week. But New Bedford shares have been active and 
higher. At Manchester, N. H., the Amoskeag mills will close 
down to-day until next Tuesday, the day after Labor Day. 
At Nashua, N. H., the cotton mills will resume full time next 
Monday after being closed for two weeks. At Lewiston, Me., 
the textile plants will close down for over Labor Day. At 
Waterville, Me., the Lockwood mills employing 9,000 work- 
ers have closed until Sept. 15, owing, it was said, to a lack 
of cotton. At Chattanooga, Tenn., the Crystal Springs 
Bleachery, one of the largest mills in the State, will close 
to-day fer one week for the first time since 1917, owing to 
lack of business and of cotton. In the Chattanooga, Tenn., 
district the cotton mill situation was reported earlier in the 
week to be improving. Orders are being received and mills 
are increasing running time. Huntsville, Ala., reports a bet- 
ter feeling among the mills. Several now closed or running 
short time are expected to resume normal operations soon. 
At Gadsden, Ala., the Attalla hosiery mill has resumed op- 
erations after being idle since June. The Davis Allcott 
hosiery mill, which had been running on part time for sev- 
eral months, is now working on full time. 

At Paterson, N. J., six more silk mills resumed work early 


in the week. On Aug. 28 the Aranowitz Silk Co., Rosen- 
bloom, Jaskowitz & Zuckerman, Kessler and the Artistic 


mills there, settled the strike, bringing the total up to 844 
looms in 483 shops. About 100 more are negotiating, accord- 
ing to union reports. At Bloomsbury, N. J., the John H. 
Meyer silk mill closed because of a strike of weavers last 
Saturday. In Boston more than 1,000 operatives in the 
cloak strike returned to work on Monday. This was about 
70% of the total number who had struck. A more active 
demand, rising wholesale prices, less curtailment of output 
and a slight increase in employment is reported for August 
from Philadelphia. 

Last Monday night a West India storm hit the South At- 
lantic coast with the barometer down to 29.22 and a north- 
east hurricane. It swept northward and hurricane warnings 
were displayed from Beaufort, N. C.. to Cape Henry, Va., 
and northeast storm warnings north of Cape Henry to Bos- 
ton. A 60-mile gale brought 3.60 inches of rain to New York 
and there were many accidents and one death due to skid- 
ding. On Tuesday afternoon the weather cleared and 
Wednesday was clear and cool. The big hurricane on Tues- 
day struck five liners at sea and did considerable damage; 
100 persons were injured and 16 were sent to the hospital 
on their arrival of the Arabic here. Many passengers suf- 
fered broken limbs. A wave 100 feet high swept over one 
of the White Star liners off the Nantucket Shoals. The 
barometer off the Grand Banks was 28.64. The steamers 
lost boats and rafts. Heavy port lights were smashed in. 
One freighter lost its captain; one sailor was washed over- 
board from a liner and then swept back again by the sea. 
The radio brought news of several ships in distress, in 
mountainous seas. For two days here it has been warmer 
and mostly clear. On Thursday the thermometer was up 
tu 86. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Continued Decline 
in Factory Employment—Increase in Whole- 
sale Prices. 

Production ir basic industries, after a considerable decline 
in recent months, was maintained ia July at the same level 
as in June, says the Federal Reserve Board in its summary 
of business conditions in the United States, made public 

Aug. 26. The Board s summary continues: 


Factory employment continued to decline. Wholesale prices increased for 


the first time since early in the year, reflecting chiefly the advance in the 
prices of farm products. 











a. © = oo 


SHAD LAH 





Ave. 30 1924.] THE 


CHRONICLE 














Production. 


The Federal Reserve Board's index of production in basic industries, 
which had declined 22% between February and June, remained practically 
unchanged during July. Iron and steel and woolen industries showed further 
curtailment, while production of flour, cement, coal and copper was larger 
than in June. Factory employment decreased 4% in July owing to further 
reduction of forces in the textile, metal and automobile industries. Build- 
ing contract awards showed more than the usual seasonal decline in July, 
but were 10% larger than a year ago. 

Crop conditions, as reported by the Department of Agriculture, were 
higher on Aug. 1 than a month earlier. Estimated production of nearly all 
of the principal crops except tobacco was larger than in July and the yields 
of wheat, oats, rye and cotton are expected to be considerably larger than 
last year. 

Trade. 


Railroad shipments increased in July owing to larger loadings of miscella- 
neous merchandise, grain and coal. Wholesale trade was 3% larger than in 
June, owing to increased sales of meat, dry goods and drugs, but was 3% 
smaller than a year ago. Retail trade showed the usual seasonal decline 
in July, and department store sales were 1% greater and mail order sales 
7% less than a year ago. Merchandise stocks at department stores con- 
tinued to decline during July and were only slightly larger at the end of the 
month than a year earlier. 

Prices. 


Wholesale prices, as measured by the index of the Bureau of Labor 
Statistics, increased more than 1% in July. Prices of farm products, foods 
and clothing increased, while prices of building materials again declined 
sharply and prices of metals, fuel and house furnishings also decreased. 
During the first half of August quotations on corn, beef, sugar, silk, copper, 
rubber and anthracite advanced, while prices of cotton, flour and bricks 
declined. 

Bank Credit. 


Commercial loans of member banks in leading cities, owing partly to 
seasonal influences, increased considerably early in August. Loans secured 
by stocks, bonds and investments continued to increase, so that at the 
middle of August total loans and investments of those banks were larger 
than at any previous time. Further growth of demand deposits carried 
them also to the highest level on record. 

Between the middle of July and the middle of August, Federal Reserve 
Bank discounts for member banks declined further and their holdings of 
acceptances decreased somewhat. United States security holdings in- 
creased, however, and total earning assets of Federal Reserve Banks re- 
mained practically unchanged. 

Continued easing in money rates in the New York market during July and 
early in August is indicated by a decline of 44 of 1% in prevailing rates for 
commercial paper to 3-34%%. After the middle of August there was some 
advance in open market rates for bankers acceptances and short term Gov- 
ernment securities. During August the discount rate at the Federal Reserve 
Bank of New York was reduced from 3% to 3% and at the Federal Reserve 
Banks of Cleveland and San Francisco from 4 to 34%. 








Increase of 13% in Wholesale Trade in Federal Reserve 
District of New York During July. 

‘“‘Wholesale trade was more active in this district in July 
than in June, as shown by an increase of 13% in the sales 
of representative dealers reporting to this bank, whereas 
in July there is ordinarily a small decline,”’ says the Sept. 1 
“Monthly Review of Credit and Business Conditions’ of 
the Federal Reserve Bank of New York, which continues: 

Compared with July last year, however, the total still showed a consid- 
erable decrease. 

In the individual lines, sales of diamonds, drugs and stationery were sub 
stantially larger than a year ago, and sales of hardware, groceries, shoes, 
drygoods, dresses and men’s clothing compared more favorably with a year 
ago thanin June. Sales of women’s coats and suits, on the other hand, were 
adversely affected by labor troubles and machine tool sales also continued 
far below last year’s levels. 

The following table gives the detailed figures on July wholesale trade for 
the past five years: 

—Dollar Value of July Sales (July 1923—100%)— 
. 2 922. 1923. 








Commodity— 1920 1921. 192 1924. 
0 eee 104 59 84 100 121 
MS 2 ok Cb bactuedndedccas 88 85 90 100 108 
DP ccccdbccvdhebawdiad 149 89 90 100 105 
NS eee eee 124 112 88 100 100 
eer 160 88 92 100 98 
fh” SE See 115 86 75 100 97 

SE ncctndeentavne 122 80 81 100 92 

OS SS ee 108 92 69 100 103 
TE NE TT 131 77 87 100 95 
. . eres 219 70 85 100 91 
i cicnineinines trainin wade ot 101 76 74 100 74 

0, ea ae 99 67 68 100 92 

(b) Women’s dresses ------ 110 90 90 100 94 

(c) Women’s coats and suits 95 75 66 100 35 
er 166 34 49 100 58 
Weighted average_-__-.------ 129 83 82 100 92 
Increase in Chain Store Sales in Federal Reserve 


District of New York During July. 
Regarding chain store sales, the Sept. 1 ““Monthly Review 
of Credit and Business Conditions’’ by the Federal Reserve 
Agent at New York, says: 

July sales by chain stores were 14% larger than last year, compared with 
an increase of 5% in June. Sales per store, which in June had averaged 10% 
below the previous year, were only 1% lower in July, and in the case often- 
cent stores showed an increase of nearly 5%. The following table gives the 
detailed figures for the different chain systems: 








—Number of— —Dollar Value in— P.C. Change 

Stores. Percentages. tn Sales per 

Juy July July July July July JulyStore July’23 

Type of Store— 1923. 1924. 1920. 1921. 1922. 1923. 1924. to July’24. 
CE =r 449 5 85 83 100 122 —5.5 
CEE 6 bassccssccece 15,795 18,726 89 67 81 100 116 —1.8 
DIMES stscbocedence 1,813 1,969 80 75 88 100 114 +49 
Ciicndcntcws novonce 307 367 124 97 105 100 112 —6.3 
i 135 148 79 81 80 100 105 —46 
Dt Cochedsenndanee 312 318 102 95 96 100 102 +0.4 
ere 2,759 2,760 108 101 100 100 101 +0.6 
TOO scdadeccccctad 21,570 24,866 89 75 85 100 114 —1,1 








Increase in Department Store Sales in Federal Reserve 
District of New York During July. 
rhe Sept. 1 ‘‘Monthly Review of Credit and Business 
‘ *,* ss + y r 
Conditions’ by the Federal Reserve Agent at New York 
has the following to say regarding retail trade in this district: 

July sales by department stores in this district were 8% larger than a 
year ago, whereas June sales were 2% smaller than a year previous. Stores 
in most of the principal cities of the district reported larger sales than a 
year ago, and apparel store sales were substantially larger. 

All major departments of the stores showed increased business compared 
with a year ago. Sales of men’s and boys’ clothing increased by one-third, 
and siles of furniture, hosiery and women’s ready-to-wear accessories 
showed increases of more than 10%. In silk, woolen and cotton goods, and 
women's outer wear, smaller increases occurred. The average sale was 

2 26 as compared with $2 23 in July 1923. 
Per Cent 
Change in 
Sales Over 


Per Cent Sales of Each 
Department to 
Sales of All 


July 1923. Departments. 
Men’s and boys’ wear +33.8 8.1 
Furniture Pome -+13.7 7.1 
Hosiery - +12.5 3.8 
Women's ready-to-wear accessories +11.6 17.8 
Silk goods na . +5.8 5.0 
Shoes - +5.0 3.9 
Home furnishings +3.2 12.9 
Women’s and misses’ ready-to-wear +2.8 8.5 
Woolen goods +1.1 1.0 
Cotton goods +0.4 5.8 
Miscellaneous -. +65.1 26.1 


Stocks of merchandise in deparimeat stores on Aug. 1 
than a year ago, the smiles’ incvease ia nearly two 
creased 8%, the to sales was about 6% 
year. Large: buying, howe,e . 
S2ason was re‘lected by; an incve.se in the outstandiig orders of these stores 
for gools. Tae perceringe of these orders to total purchases of the stores 
the year be’ore was substantially larger on Aug. 1 than in July 1, and while 
smaller than on Aug. 1 a year ago, wus larger than in August 1922. 

Notwithstanding receat advances in prices of farm products, sales hy 
the principal mail orde> houses in July were 8% smilter than a year previ- 
ous, Ccomp.red with an increase of 4% in junc. The following table gives 
the detailed changes in department store sales in July and stocks on Aug. 1 
of this year and previous years: 

—Net Sales During July— 


were 1% larger 
years. As sales in- 
smaller than last 
‘ation for the autumn 


ratio of stocks 
*, by the store 


i prepa 


— Stock on Hand Aug. 1— 


(Julu 1923=-100%) (Aug. 1 1923=-100%) 

1920. 1921. 1922. 1923. 1924. 1920. .1921. 1922. 1923. 1924. 

New York 103 90 92 100 105 116 94 95 100 100 
Buffalo 104 95 91 100 107 115 94 95 100 102 
Newark - 103 8&9 85 100 112 121 91 90 100 98 
Rochester - - » wae 104 104 100 121 156 109 101 100 109 
Syracure - 110 94 90 100 115 166 123 102 100 115 
Bridgeport 116 85 89 100 99 119 100 99 100 105 
Elsewhere, 2d Dist. 110 100 102 100 99 103 99 88 100 90 
Apparel. . 106 98 93 100 116 99 85 92 100 112 
Alldept. stores... 105 92 92 100 108 117 95 94 100 101 
Mail-order houses. 106 66 78 100 me * Sat hice? “mince. tanaka 








Continued Decline in Industrial Employment 
Conditions in Federal Reserve District 
of Chicago. 

The following regarding industrial employment conditions 
in the Federal Reserve Bank of Chicago, is from the Monthly 
business conditions report of the Federal Reserve Bank of 
Chicago for Sept. 1. 

A decrease of 2.3% in employment and 5.7% in payrolls was reported for 
the month ended July 15 by representative industries of the Seventh Federal 
Reserve District. In Illinois the decline was especially heavy, amounting 
to approximately 4% in men and 7% in payrolls, more than for any previous 
month of the present depression. Wisconsin reported a gain in employ- 
ment but a further drop in total earnings as occasioned by increases in part- 
time operations. For the other States embracing the district, employment 
conditions remained relatively stable with a slight tendency toward an 
improvement. Wage rates throughout the district are being maintained 
and any decline in average earnings may be attributed to a curtailment in 
working hours. Seasonal shutting down of many plants for repairs and 
inventory-taking contributed to the unfavorable showing for the month.@ 

Of the industries reporting, metals and metal products were again seriously 
affected, reducing the number of men 7 % and shortening the time schedules 
so that total earnings dropped 13%. ‘These declines were similar to those 
of the previous month. In the manufacture of vehicles, employment con- 
tinued to decline but at a less rapid rate. Conditions were irregular in the 
building materials groups, many brick yards and stone quarries still oper- 
ating at full capacity, but the general tendency was downward. A marked 
increase was experienced by the food products group, the seasonal activity 
of canneries and fruit packing requiring a large number of additional work- 
ers. A substantial advance was reported for the rubber products group, 
while paper and printing, and textiles and textile products remained fairly 
stable. 

The United States Employment Service reports indicate that a con- 
siderable number of men are out of work. For Illinois, there were 172 
applicants for each 100 positions open during the months of June and 
July; in Indiana, the ratio was 147 early in July, but decreased to 109_by 
the first week of August. 





EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 
No. of Wage Earners | Total Earnings 


Week Ended— Week Ended— 


June 





Industrial Group. 


July June % | | w/ 


























7 July 70 
15. 15. |change 15. | 15. \change 
All groups (10) ----.----------- 363 ,205/371,576| —2.3|8,436 ,581|8,947,824| —5.7 
Metals and metal products 
(other than vehicle) ---- ~~ ---|139,965|150,219| —6.8/2,698,973)|3,096 ,255|—12.8 
Vehicles . _.---- aneceees 39,621) 40,752| —2.8/1,088,524|1,137,937| —4.3 
Textiles and textile products._.| 27,860) 27,664| +0.7| 664,964) 671,126) —0. 
Food and related products. - --- 55,288) 50,528] +9.4|1,426,406/1,361,823| +4.7 
Stone, clay and glass products__| 12,349) 12,558] —1.7| 350,642| 373,190) —6.0 
Lumber and its products- - - - - -- 32,590] 33,582} —3.0| 743,893) 804,534 —7.5 
Chemical products---...-.------ 8,268} 9,313|—11.2| 204,449) 240,154;—14.9 
Leather products. --....-.------ 16,050} 16,125) —0.5| 338,483) 350,872) —3.5 
Rubber products-----.-------- 2,661); 2,512) +5.9 69,648 65,184) +6.8 
Paper and printing- - --- - - -- --- 28,553' 28,323' +0.8' 850,599' 846,749! 4+-0.5 
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Advance Report by Federal Reserve Bank of Phila- 
delphia on Steel and Iron Foundry Operations 
in the Philadelphia Third Federal Reserve 
District for July 1924. 

Regarding figures of steel foundry operations for June, 
the Federal Reserve Bank of Philadelphia, through its 
department of statistics and research, in a statement made 
public Aug. 28, said: 

In the following survey of the steel foundry industry in this district 
comparative data are given in the table below for the principal operating 
features of five identical companies having a total monthly steel-making 
capacity of 6,050 tons. Production during July declined 22% from that 
in the preceding month and shipments during the same period were 16.7% 
smaller. The curtailment of output was reflected in both the amount 
and value of unfilled orders, which in every case was substantially less than 
in June. Of the stocks of raw materials those of coke alone showed an 
increase over supplies held during June and this gain amounted to 18.6%. 


STEEL FOUNDRY OPERATIONS—THIRD FEDERAL RESERVE DISTRICT 


July. June. Change. 
Capacity of furmaces........---.-2--<<- tons 6,050 ee 
Production of steel castings... ...--.---- tons 2,629 3,372 —22.0% 
Shipments -- piepaibn wana tons 2,563 3,077 —16.7% 
Value of shipme DE ccc ukuiguiganiakaans -$ 343: 327 496 566 —— 30. 9% 7 
Unfilled orders. -- phedeunee tons 1,812 3,180 iy + 
Value of unfilled I ac oe ae $ 466,799 609 ,926 —23.5° 
Raw stock—Pig iron...-..-.-.----- eS 1,651 1,913 —13.7% 
PR cventieminseabekniadn tons 7,172 7,912 —9.4% 
Pikivisasandeeebedrueees tons 662 558 +18.6% 


Regarding iron foundry operations in the Philadelphia 
Federal Reserve District, the following announcement is 


made: 

Questionnaires returned by 38 iron foundries in this district show that 
production, shipments, stocks of coke and unfilled orders (both in value and 
tonnage) were smaller during July than they were in June. Output in 
July declined 12.4%, and, though production of malleable iron during that 
month was 4.1% greater than in the preceding month, that of gray iron 
was 14.7% smaller. Shipments decreased in tonnage, but the total value 
was slightly greater than it wasin June. Unfilled orders, however, declined 
both in value and tonnage. With the exception of supplies of coke, raw 
stocks were all heavier in July than during the previous month. Ship- 
ments of gray iron castings in July by 30 identical firms engaged solely 
in the manufacture of this product totaled 3,805 tons valued at $569,712, 
compared with 4,008 tons valued at $549,477 during June. The table 
below gives totals for each of the two months in question and presents data 
relative to the various operating items for the 38 reporting foundries whose 
total monthly capacity equals 13,671 tons. 


IRON FOUNDRY OPERATIONS—THIRD FEDERAL RESERVE DISTRICT 











July. June. Change. 
Capacity of furnaces.............-..-- tons 13,671 a = =——. aire 
Production of castings..._...........--- tons 4,744 5,417 —12.4% 
Ne a tons 680 663 +4.1% 
0 See tons 4,064 4,764 —14.7% 
SE site nner eebuoenaceee tons 3,241 3,383 —4.2% 
For further manufacture_---_-_------- tons 823 1,381 —40.4% 
Shipments of castings.___.._.-.-- cial tons 4,570 4,887 —6.5% 
Value of shipments_.......__...-- ionccce Seen 768,083 +0.7% 
ees tons 5,763 5,873 —1.9% 
Value of unfilled orders............------ $ 998,888 1,027 ,630 —2.8% 
ee cas ee cnhein’ tons 14,787 13 687 +8.0% 
ee eae tons 9,776 8,394 +16.5% 
RT Sia a ere ere tons 3,118 3,078 +1.3% 
Dncbtiacidsassdiveisnnntenskancan’ tons 1,893 2,215 —14.5% 
Lumber Shipments Gain. 
The National Lumber Manufacturers’ Association on 


Aug. 28 reported that lumber shipments gained sharply 
last week over the preceding week, and showed an advance 
over the shipments of the corresponding week of 1923. As 
compared with the previous weeks, new business declined 
slightly, but was a little larger than in 1923. Production 
increased currently 6%, but was well behind 1923 produc- 
tion. Owing to the recent quickening of the lumber de- 
mand, cumulative orders for 1924 have almost attained the 
level of the corresponding period of 1923, after having 
lagged far behind for several months. 

The unfilled orders of 132 Southern pine mills fell from 262,534,104 to 
249,101,508. The unfilled orders of 122 West Coast mills were 334,716,970 
feet at the end of last week, data for the preceding week being lacking. 

For the 374 comparably reporting mills, last week’s shipments were 
105% and orders 102% of actual production, for the Southern pine mills 
by themselves these percentages were 121 and 102, respectively, and for 
the West Coast group 112 and 116. 

Of the foregoing mills, 353 have a determined normal production for the 
week of 220,638,824 feet, according to which actual production was 97%, 
shipments 106% and orders 101% of normal production. 

The following table compares the national lumber movement as reflected 


by the comparably reporting mills of seyen regional associations for the 
three weeks indicated: 


Past Corresponding Preceding Week 
Week. Week 1923. 1924 (Revised). 
ES 374 385 340 
EL cicnncmend aa 228,942,410 261,929,244 215,543,328 
ee 245,512,944 232,940,690 204,046,988 
IR Sc sacked rnewee 236,458,681 235,106,407 245,134,312 


The following figures compare the reported lumber movement for the 
first 34 weeks of 1924 with the same period of 1923: 





Production. Shipments. Orders. 
ROD. on nucsescocencens 7,916,291 ,560 7,842,018,565 7,601,912,351 
Bn os cn ndcbencoccesu 8,100,521,928 8,255,637 ,053 7,699,258 ,459 
1924 (decreasé) - - - --- 184,230,368 413,618,488 97 346,108 


On account of the fact that for a considerable period the mills of the 
California White & Sugar Pine Association did not make weekly reports 
<omparable in respect to orders with those of other mills, they are not rep- 
resented in any of the foregoing figures. Fourteen of these mills, repre- 
senting 34% of the cut in the California pine region, reported last week’s 
production as 17,542,000 feet, shipments 13,238,000 and orders 14,004,000 





ae 


Lumber Production on the West Coast. 

The weekly lumber review of the West Coast Lumber- 
men’s Association for the week ended Aug. 16 showed that 
the 117 mills reporting to the association manufactured 
89,866,372 feet of lumber; sold 110,977,962 feet, and shipped 
79.254.123 feet. New business was 23% above production. 
Shipments were 29% below new business. 

Forty-one per cent of all new business taken during the week was for 
future water delivery. This amounted to 45,441,972 feet, of which 32,405,- 
403 feet was for domestic cargo delivery and 13,036,569 feet export. New 
business by rail amounted to 1,890 cars. 

Thirty-two oe cent of the lumber shipments moved by water. This 
amounted to 25,418,133 feet, of which 18,018,704 feet moved coastwise and 
intercoastal, and 7.399,429 feet export. Rail shipments totaled 1,600 cars, 

Local auto and team deliveries totaled 5,835,990 feet. 

Unfilled domestic cargo orders totaled 120,381,831 feet; 
orders 74,027,642 feet; unfilled rail trade orders 4,172 cars. 

In the 33 weeks of the year production reported to the association has 
been 3,042,746,031 feet; new business 3,053,545,282 feet, and shipments 
3,193,850,312 feet. 


unfilled export 








Western Petroleum Refiners’ Association Discontinues 
Oil Statistics. 


The following “ from the New York “Journal of Com- 
” of Aug. 2 29 


merce 

The Western Petroleum Refiners’ Association announced yesterday 
that it would discontinue its weekly summary of operations of a large 
number of refineries in the mid-Continent district, their recoveries of 
refined products, shipments and stocks. It is explained that this action 
was taken because, in the opinion of former Attorney-General Daugherty, 
the statistics gathered and distributed violate the law. 'The association 
indicated that a test case will be filed to obtain court decision on the 
question. 

According to the New York ‘‘Times,” F. A. Pielstocker, 
President of the association, in a letter to members, says in 
part: 


It is the opinion of the Attorney-General that our weekly statistical 
bulletin which shows crude runs, products and stocks is in violation of 
the law. We do not feel this service is illegal and have made efforts to 
secure from the Attorney-General modification of his opinion, but have 
been unsuccessful. Our desire to respect the law as interpreted by him 
and unwillingness to become involved in litigation prompts us to dis- 
continue our weekly statistical service. No doubt a test case will be 
filed and if the court’s construction of the law is such as to permit this 
service, it will be resumed. 








Continued Decline in Factory Payrolls in New York 
State During July. 


Factory payrolls in New York State were a half million 
dollars a week less in July than in June. July was the fourth 
successive month of contracting payrolls. This statement 
was issued by Industrial Commissioner Bernard L. Shientag 
of the State Department of Labor at Albany on Aug. 28, 
the statement continuing: 


Factory payrolls for all manufacturing in the State in July were estimated 
to be $32,000,000. A part of the decline might be ascribed to the usual 
summer vacations and the slowing up of production and earnings because 
of the Saturday half-holiday. The fact remains, however, that weekly 
payrolls are six million dollars lower than they were in July of last year when 
the summer let-down was in effect the same as now. 


Wage Rate Decreases Appear. 


A small but significant change has taken place in the trend of factory wage 
rates. In June 8 of the firms reporting to the Labor Department, 
stated that they were raising wages, and 20, that they were reducing 
them. In July 11 firms put up basic rates, and 17 reported cuts. Thisis a 
small number of firms and a correspondingly small proportion of all factory 
workers. The significance lies in the shift to the side of rate reductions. 

For almost a year factory wage rates have been stationary. The upward 
movement of rates started in the fall of 1922, when employment first began 
to pull up. After gaining great momentum it culminated suddenly in the 
spring of 1923, when efforts to check inflation halted the rise of prices. 
From May 1923 to May 1924 the net change in average earnings for all 
manufacturing combined amounted to 7 cents. Even now the change in 
average per-capita earnings is small. 

The movement for lower rates is starting in the textiles. In the repre- 
sentative reporting factories, 4,000 workers in the knitting mills and 2,000 
in the carpet mills accepted wage cuts ranging from 11 to 20% in June. 
At least twice as many employees in the whole State were affected. In 
July at least 1,200 shoe workers accepted wage reductions, most of which 
were over 10%, and another 800 textile workers were given lower basic 
rates. There were a few reductions also among the metals. The rest were 
scattering. 

The smaller number of the increases is not so important as the fact that 
they aré usually for lower rates, 5% or less, and that many of them were 
granted as the result of union agreements made some time ago. More 
than half the increases in both months were to workers in the building supply 
industries. 

Marked Contrast Between Industries. 


As in the case of reductions in employment the effects of smaller payrolls 
are intensified by the uneven course of the downward movement. Payrolls 
were higher than they were last July in the cement mills, the brickyards 
and the planing mills, all of which manufacture supplies for the building 
industry. The food industries also continue stable. At the same time pay- 
rolls have been cut more than 50% in the iron and steel mills and the cotton 
factories. 

None of the textiles has escaped reductions but the carpet and rug fac- 
tories are in the best position in this group with a drop of 22% in total wage 
payments. Knitting, woolen and silk workers have found payrolls lower 
by more than 25%. 

Among the metals similar reductions have taken place since last year in 
hardware, stamped ware, tools and cutlery, stoves, agricultural implements 
and railroad equipment in addition to that in iron and steel. 
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A few metal industries are holding up so well as to offset part of the 
decline. Electrical apparatus, silverware and jewelry and structural 
iron, while below last year, are in a good position. Structural iron, and 
to some extent electrical equipment, are affected by the building industry, 
as is the manufacture of steam and hot water heating systems, which is 
fairly active. Declines appeared in all these industries in July, however, 
except in the structural iron plants. 

Because the metals and the textiles have the widest swing, it is possible 
to overlook the smaller but important decreases in other lines. All the 
leather products industries, the paper mills, the furniture and piano fac- 
tories and the glass factories have all felt the effects of the market. 

Although the men's clothing shops have been coming back rather well 
and the women's underwear factories are in a relatively good position, the 
women’s clothing shops and modistes’ shops and the men’s shirt and collar 
factories are only two-thirds as active as they were a year ago. 


Irregular Tendencies in Cities. 

The uneven effects of the reaction on the various industries are equally 
noticeable in the separate cities and industrial areas of the State. In July 
as in June Rochester remains in comparatively the most favorable position, 
because of seasonal increases in food and shoe factories. In New York City 
manufacturing has less sharp fluctuations than in the rest of the State, 
because of the fewness of textile mills and plants making heavy metal goods. 
On the other hand, seasonal changes in New York City are more violent 
than in the other districts. The small decrease in payrolls in New York 
in July, like the gain in Rochester, was largely seasonal. 

The very uneven course of payrolls in the Capitol District is illustrated 
by a few industries. Per capita earnings in the steel mills are over $2 lower 
than they were a year ago, but in the other metal industries they are higher. 
In the printing plants earnings have gone up almost $2 50, while in the collar 
factories they went down $2 in the weekly average. The full significance 
of this is illustrated by the fact that in July a year ago the textile and collar 
industries had the lowest average earnings in the district and now the 
spread is still greater. Another contrast is the fact that the women- 
employing industries have all been affected at once, while some of the 
henna industries have kept up almost at last year’s level of opera- 

ons. 

Average earnings in Buffalo are down $1 50 compared with last year. 
Here the metals felt the chief effect with a reduction averaging $3 weekly. 
In the brass, copper and aluminum mills the decrease was more than that, 
and in the iron and steel mills average earnings fell from almost $40 last 
July to less than $32 this past month. 

The same irregular tendencies appear in the Syracuse district with a 
reduction averaging $2 weekly in earnings for the several metal industries, 
a small increase in the factories making pottery and other clay products and 
a gain of almost $4 for the few workers in the printing trades. 

The reduction in the Utica district is over $2 50 for all industries com- 
bined. In the textile mills the average which was over $21 weekly last 
year had fallen to a little more than $17 50 this July. In the brass and 
copper mills earnings fell in a year from $25 81 to barely $18. 

Binghamton again is in a rather favorable position, because although 
there was a decrease of over $1 50 in average earnings, employment has not 
fallen here quite so much as in other sections and so there were fewer 
people whose earnings from factory work were cut off entirely. 


The following tables are furnished by Commissioner 
Shientag: 
COURSE OF EMPLOYMENT IN REPRESENTATIVE FACTORIES, 















JULY 1924. 

—Percentage of Change From— 
—June 1924— —July 1923— 

Em- Pay- Em- Pay- 

Industry— Dloyees. roll. ployees roll. 
Stone, clay and glass products_-__...... eccccseces —5.8 —5.2 —3.8 —1.9 
Miscellaneous stone and mineral products......—11. —9.7 —206 —19.0 
Lime, cement and plaster............... encase 17 —1.3 6.9 6.4 
Se, Ce OG POUND on ncecvccccccsconscosos 02 —0.5 17.4 17.3 
GED . onccecsnccesnoncccnccccccccsnceserscs —22.3 —15.0 —29.6 —19.8 
Metals, machinery and conveyances........----- —4.8 —6§.5 —18.6 —22.1 
Gold, silver and precious stones. ...........--- —4.1 —4.8 —5.9 —6.0 
Brass, copper, aluminum, &c_._.........----- —34 —8.1 —169 —22.4 
Pig iron and rolling mill products...........-.-- —79 —114 —48.3 —652.8 
Structural and architectural tron work..-....--- —24 —03 3.4 2.3 
Sheet metal work and hardware...........---- —~0 —7.3 —21.32 —223 
Firearms, tools and cutlery. --........-.------- —11.8 —15.3 —19.1 —24.0 
Cooking, heating and ventilating appliances._... —5.3 —14.1 —16.8 —23.0 
Machinery (including electrical appliances) ----~- —3.7 —4.8 —12.8 —14.7 
Automobiles, carriages and aeroplanes_-.-....---. —96 —4.2 —28.0 —28.9 
Cars, locomotives and railroad repair shops...- —4.6 —5.5 —22.0 —24.7 
le Se St Sica casevesceenssonsens —0.5 9 —14.9 —17.0 
Instruments and appliances__..........-.----- —44—-73 —96 —13.9 
Wood manufactures. ---.......----------------- —2.7 —3.8 —11.1 —10.1 
Saw mill and planing mill products........---- —0.6 06 —8.3 —5.2 
Furniture and cabinet work.......-.-...-.---- —235 —41 —8.4 —8.4 
Pianos, organs and other musical instruments.-_ —2.4 —56 —15.8 —16.7 
Miscellaneous wood and allied products-------- —§5.8 —7.0 —13.0 —11.7 
Furs, leathers and rubber goods_.......-....-.--. —1.1 12 —14.2 —17.0 
DEE .brccibenendacedncdnsnanacbesendéseese —-10 —0.7 —140 —16.9 
OS See eee 3.0 4.1 —156 —20.7 
TERUG OG CGNs 6 own cen cnccnescnsccosasocces 0.2 3.4 —14.3 —18.9 
Miscellaneous leather and canvas goods-_-.-....-- —24 -—0)04 —96 —10.8 
Rubber and gutta percha goods........------- —46 —7.1 —4.1 3.4 
Pearl, horn, bone, celluloid, hair, &c....-..--- —83 —5.4 —28.3 —25.7 
Cees, GE. SRNGE., BBacccccccccccccccnsncce —24 -32 -—7.2 -—53 
Drugs and chemicals----.-- —6§6.2 -—-40 -—89 —5.8 
Paints, dyes and colors..-..-.-.---- 0.9 24 -—3.1 2.0 
Animal and mineral oil products —14 —1.1 —9.7 —7.8 
Miscellaneous chemical products —2.0 9 —38 —3.3 
DL. chp eat Aadadae danse erenongeenesess —8.0 —7.1 —15.8 —20.0 
Peeeting O06 PERE S0008. .....ccccccccccccccces —13 -—3.1 -—80 -—6.0 
Paper bomes and tubes. .........---ccscccccce —1.1 —44 —7.8 —10.3 
Miscellaneous paper goods_........----.------ —2.4 —l1.1 -—98 -—3.8 
Printing and book making--.-....-...----------- —1.1 —3.2 —7.7 —5.9 
. a yer e tee —96 —98 —24.2 —28.9 
Bs I OE RNED.. 2c cc cecccccesnccsocsesccoce —7.7 —8.1 —26.4 —-29.6 
Wel GAEROOUIEE.. .. cc ccccscccesccccsscsoce —2.0 —09 —186 —24.6 
CetteR G00GS... 2. ncn ncccccwccccccecccecces —34.9 —416 —41.0 —51.4 
Cotton and woolen hosiery and knit goods------ —16.6 —18.2 —32.2 —40.0 
Other textiles and allied products...--..-.------- me = mt = 

Clothing, millinery, laundering, &c--.---.--------- —5. —1.4 —15.2 —14. 
2 a pr Cab chtbhebbtndbbenenedbsotaare —0.2 106 -—80 -—2.8 
Men’s shirts and furnishings---....-.---------- —5.3 —84 —23.8 —26.3 
Women’s clothing... ........-...--.-...-2-0-- —19.9 —20.1 —32.8 —36.9 
Women’s underwear and furnishings----..----- 1.3 33-23 -—2.1 
Women’s headwear. ---...-.------------------ —10.3 —7.7 -66 -—3.0 
Miscellaneous sewing ---.-..--.-.-.-.------------ —24 -—-2.1 —110 -—79 
Laundering. cleaning, dyeing, &c....---.------ 0.7 —08 —04 0.7 
Food, beverages and tobacco------.-------------- 2.3 05 —43 —1.9 
Flour, feed and other cereal products-----.---- —02 —?0.1 2.0 9.6 
Fruit and vegetable canning and preserving - - --- 65.3 5446 —176 —166 
not elsewhere —16 -—49 -—23 -—1.4 

Meat and dairy produ —3.0 —18 -—3.2 -—3.1 
Bread and other bakery products a my aa o3 

s sechpsadns Se Sh Ee 17.7 -¥ "+3 — 

and other tobacco products —0.8 -—2. —2. , 

Water, light and power 0.8 2.3 4.0 5.6 
WEEE. ccacacasccoese pootdania eoscescoosece “40 —43 —145 —16.1 


Minus sign denotes reduction; all others are gains. 
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AVERAGE WEEKLY EARNINGS—JULY, 1924 













~“— Employees— Shop Employees 

Industry— Sate, vO ” en. Women, 
Stone, clay and glass products................... 2969 $3695 $3166 $1588 
Miscellaneous stone and mineral products... --_. 3226 4812 4046 aban 
Lime, cement and plaster_.................... 3261 3457 3243 2197 
petek. Sn Sie cit ctaianonamcenemna 2644 3023 2825 1490 
u _ PER ORL LOL AA 2967 3014 2943 1103 
etals, machinery and conveyances..........___ 2895 2800 2952 1658 
Gold, stiver and precious stones.......__-___-- 2785 2945 3007 1754 
Brass, copper, aluminum, &c........_____ 2524 2763 2579 17028 
Pig tron and rolling mill products... _ -- 29 66 Pel 29 42 19 55 
Structural and architectural irom wor -- 3350 3791 31 23 - 
Sheet metal work and hardware.......______. 2614 2486 2745 14 83 
Firearms, tools and cutlery..-......--....... 23 96 * 2459 1288 
Cooking, heating and ventilating apparatus._..- 2949 2829 2927 nd 
Machinery (including electrical apparatus) ..... 30 14 27 26 30 04 17 09 
Automobiles, carriages and aeroplanes. _....... 30 26 34 59 29 70 15 95 
Cars, locomotives and raliroad repair shops.... 3126 3204 3115 2384 
Boat and ship bullding-...............-.-__- SAA SEOs hme + “eece 
Instruments and appliances.........___._.._. 2532 2348 2850 1612 
., ff ~~ *06ne Steeda 2693 2774 2795 1507 
Saw mill and planing mill products__........_. 2967 3090 2982 1202 
Furniture and cabinet work..............._.- 695 3257 2720 1615 
08, Organs and other musical instruments... 2723 2822 2807 15 42 
Miscellaneous wood and allied products_...._.- 2344 2224 2398 1478 
Furs, leathers and rubber goods...._._..._...-_- 2462 2759 2720 1547 
| Eo Res oe en griay taepeape at 2405 wien’ Sean tor 
Fur and fur goods 3430 3704 2171 
me MO I i i 2754 2610 1605 
Miscellaneous leather and canvas goods 2728 2820 13 26 
Rubber and gutta percha goods 2541 3021 15 49 
Pearl, horn, bone, celluloid, hair. &c 24 43 24 57 1461 
Chemicals, oil, paints, &c 2816 3098 16 30 
Drugs and chemicals 2243 3097 14 58 
Paints, dyes and colors 2813 2821 15 02 
Animal and mineral oil products 3009 3107 15 80 
Miscellaneous chemical products 3063 3155 1715 
SEs EAB es» Lis. Ses PEACE RIN psa 2721 1331 
Printing and paper goods 3425 3767 1735 
per boxes and tubes 2387 2701 15 65 
Miscellaneous paper g: 27 21 27 00 14 93 
ting and book making -- 36 96 39 46 18 46 

, Jia rEiaomers 21 92 25 26 13 77 
LEE LEE ALLEL NC 2013 2758 1165 
Wool manufactures * 2611 13 43 
ite Dail hel A 2 My. A EEN on. Be 2a 
Cotton and woolen hosiery and knit goods_...._ 17 47 * 2630 1469 
Other textiles and allied products_..........._. 2226 2320 2412 1488 
Clothing, millinery, laundering, &c.............. 2449 2831 3092 1684 
aa a ai aE i mt Ry 3007 3617 3328 1593 
Men's shirts and furnishings.................. 1717 2706 2761 1244 
. sf  °}» si eeeenten 2862 3036 3719 2268 
Women's underwear and furnishings_........- 2069 2145 3092 1861 
I 2673 2673 3360 1838 
Miscellaneous sewing.............._.-------- 18 47 1879 26 44 14 46 
Laundering. cleaning. dyeing. &c_............ 1896 1997 2848 1520 
Food, beverages and tobace0......-.---<<«eceee 2554 2593 3038 1576 
Flour, feed and other cereal producte.......... 2987 2990 3055 1367 
Fruit and vegetable canning and preserving-... 1928 2417 2595 1023 
Groceries not elsewhere classified.........- «-- 2896 2843 3155 1519 
Meat and dairy producte___................ . 3005 31 66 30 19 14 55 
Bread and other bakers products...........-.- -- 2563 2595 3039 1403 
Confectionery and ice cream__............... 2160 2188 2577 14 36 
Beverages en satel nan istaiaaia 32 79 40 04 34 87 5 62 
Cigars and other tobacco products......-..-.- 2074 2202 2719 1963 
WR, ne OS Bie ccdcucancodssccsocdseses 33 93 3285 3433 ? 
Re er ee Ree. ves ae .$27 12 $2854 $3001 $15 80 


(*) Not enough employees to be reported separately 








Petroleum Markets Show Little Change in Crude— 
Price of Gasoline Is Reduced. 

No price changes of note took place in the crude oil market 
this week, the most important feature being the announce- 
ment of a premium to be paid by the Tidewater Pipe Line Co. 
Its purchasing agent will pay a premium of 25c. a barrel on 
crude oil run into its lines, entering into a contract with all 
producers who will run their oil into the company’s lines for a 
period of 5 years, the Tidewater company contracting to 
receive their production for a similar period. The premium 
of 25c. per barrel is one of the largest bonuses ever paid for 
Pennsylvania crude, it is stated, and is interpreted by local 
producers as a favorable indication of better market condi- 
tions in the near future. 

On Aug. 23 the Gulf Refining Co. reduced the price of 
gasoline lc. per gallon to 18c. tank wagon, and 20c. at service 
station. The reduction applied to Greater Boston and in the 
company’s territory in New York and Connecticut. The 
Colonial Filling Stations, Inc., an independent, also reduced 
its prices to the same level, as did the Jenny Mfg. Co. 

The Standard Oil Co. of New York, Gulf Oil, Sinclair 
Consolidated, Texas and Atlantic Refining companies, on 
Aug. 25, revised their prices to 18c. at tank wagon and 20c. 
at service station in New England and New York. 








Crude Oil Production Remains at About Same Level. 


The American Petroleum Institute this week shows an 
increase of 8,050 barrels over the output of the preceding 
week, the daily average gross crude oil production in the 
United States for the week ended Aug. 23 being 2,037,700 
barrels, as compared with 2,029,650 barrels. The present 
figure, however, is 204,700 barrels per day under that re- 
corded during the corresponding week of 1923. The daily 
average production east of the Rocky Mountains was 1,424,- 
000 barrels, as compared with 1,411,200 barrels, the pre- 
vious week. California production was 613,700 barrels, as 
compared with 618,450 barrels; Santa Fe Springs is reported 
at 57,500 barrels, against 59,000 barrels; Long Beach, 
149,000 barrels, against 153,500 barrels; Hungtington 
Beach, 41,000 barrels, no change; Torrance, 55,000 barrels, 
against 56,500 barrels, and Dominguez, 23,500 barrels, 
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Steel Production Gradually Rises With Variable Prices 
—Iron Market Steady. 

“Steel company estimates of August orders, which have 
been coming out this week, quite uniformly show increases 
over the new orders of July,’’ observes the “‘Iron Age’’ on 
Aug. 28. “The Steel Corporation’s report of 10% higher 
bookings in the first 22 days of August is considerably ex- 
ceeded by the percentage figures of several independent 
companies. But percentages are not all-convincing in view 
of the restricted tonnages which were common in the first 
half of July,” continues the weekly review of this journal, 


adding further details as follows: 

There is a general agreement, however, in the report that August brought 
improvement in the steel trade, whether measured by new buying or by 
operations at the plants of the leading comapnies. 

Production is at a somewhat higher rate this week in the Pittsburgh and 
Chicago districts, but the fact that some producers run at a fairly high rate 
for several days to clean up orders on hand and then drop down while busi- 
ness accumulates makes exact estimates difficult. The Steel Corp., as a 
whole, is probably doing better than 55%, while the average for independ- 
ents is something less. 

The appearance of demand for rails in company with the promise of car 
buying is an encouraging factor. The New York Central is putting out 
an inquiry for 150,000 to 175,000 tons of 80-lb. to 127-lb. rails of Dudley 
section, and pending purchases of Southwestern and other roads, as reported 
from Chicago, represent about 100,000 tons more. The Chesapeake & 
Ohio has placed 10,000 tons of rails and the Norfolk & Western is inquiring 
for 12,000 tons of tie plates. 

At Chicago the 11,000 cars under inquiry will require 130,000 tons of 
steel. 

Prices still show enough variation to prolong the hesitant policy of buyers. 
In semi-finished steel, in view of late concessions in finished products, there 
fs a decline of about $1 a ton, but the basis of third quarter contracts on 
billets and sheet bars is not yet definitely determined. 

Plate prices are much in the buyer's favor, particularly on material ordi- 
narily carrying large extras, such as locomotive firebox steel. Large buyers 
of bars likewise have been able to secure further concessions. 

Wrought pipe prices have held fairly well, in the face of some weakness in 
resale prices. A Louisiana pipe line, 38 miles of 14-in. pipe, is a late con- 
tract. 

In cast iron pipe further weakening has brought the market to $44, 
Birmingham, for 6-in. 

A notable export transaction is the sale of 36,000 tons of galvanized sheets 
to Argentina for use in a special Government project. 

Sheet prices in the Central West are more generally in line with 3.50c. 
for black, 4.60c. for galvanized and 2.70c. for blue annealed, but there is 
continued sharp competition in the Chicago and St. Louis districts. Auto- 
mobile buying lags. 

The slight advances in pig iron represented by prices now being quoted 
have not been put to a severe test as yet, and the market may be called 
steady rather than strong. Indications are that August production will 
exceed somewhat that of July, but it will take the actual returns from the 
furnaces to decide. Several furnaces of steel companies have blown in this 
month, but the output of merchant iron has changed but little. 

In ferromanganese the rec nt reduction by British makers to $95 brought 
out in turn a $90 price for the domestic product and several thousand tons 
were sold at that figure. 

Late estimates of the Lake Superior ore movement range from 40,000,000 
to 45,000,000 tons, and the tendency of pig iron production in September 
will go far toward determining the season’s figure. 

No change has occurred this week in the products entering ‘The Iron 
Age’’ composite prices for pig iron and for finished steel. The pig iron price, 
$19 46, compares with $25 38 one year ago. The finished steel price, 
2.51c. per lb., compares with 2.77c. one year ago. 


The usual composite price table follows: 
Aug. 26 1924 Finished Steel, 2.510c. per Lb. 


on rr ? s ars, ms, tank /{Aug. 19 1924._......-.-- 
Based i f steel b bea 1a 2.510c. 
sates, lain wire, open-hearth Falls. “" } ‘=eoenee 2.524c. 
lack pibe and black sheets, constitut-| Aug. 28 1923_________-- 2.775c. 


of the U. S. output_____._.__ (10-year pre-war average, 1.689c. 
Aug. 26 1924 Pig Iron, $19 46 per Gross Ton. 


Booed on average of basic and foundry{Aug. 19 1924__________- $19 46 

ns, the basic being Valley quotation, Pe Ge 1G... on teweve 19 29 

pg lA an gyerege of Chicago,|Aug. 28 1923__________- 25 38 

Philadel ae one irmingham.-_-___._- 1 ear pre-war avera 15 72 
te— 


1924 to 
SEMET states" noce=seesones a ss. San. 33 2; ete “Kg. 19 8 
BEE MENT t+ e8--0-h-anencnwns . . iad 
Finished 


SR thc thas ickineminine ote ard nate $2.824c., April24 2.446c.. 2 
NE hae netdnannistseenencm $30 86, Mar.20 ~ $2077, Nov. 20 


Similar views regarding the condition of the iron and steel 
markets are held by the ‘Iron Trade Review,’ which on 


Aug. 28 published the following summary: 

Under the maintenance of a steady, though deliberate expansion of the 
market, steel production for the first time in almost three months is again 
definitely above the 50% mark. In July it was down to around 40%. 
The Carnegie Steel Co. has pushed up its steel production to 68% this week 
but the steel corporation activities at Chicago have remained under 45% 
and as a whole, the leading producer is running about 60%. The independ- 
ents are on a somewhat lower basis. The outlook continues to improve but 
the prospects remain better than the actual placing of tonnage. 

Buyers in general show more willingness to consider their future wants 
but in some lines, they are acting slowly, trying to force further price con- 








cessions. While!stocks of steel in users’ hands are understood to be low, 
this is offset by those of finished product which have been accumulating 
in the hands of various manufacturers. 

Signs indicate that some steel prices have been completely readjusted to 
present conditions but others still are in a state of narrowing fluctuation 
that makes it appear the leveling off point has not yet been established. 
The East feels that the 1.70c. Pittsburgh price there on plates has touched 
the deadJine. At Chicago there is some talk that the next change in finished 
steel prices may be upward. The latest reduction of $1 per ton in wire 
products has brought out some business. More tonnage is coming out from 
the automobile builders since a recent sale of 10,000 tons of fine finished 
sheets to the Ford Motor Co. put the market at 4.75c., Pittsburgh. Other 
builders have since closed at that figure. Accessory makers have received 
more business and in turn have placed more steel. Agricultural implement 
plants are buying more freely. Awards of construction steel this weex again 
are heavier, totaling 34,215 tons, spread over more than 40 different projects. 
New inquiries call for about 23,000 tons. The Chicago district has continued 
active. Brdge work contributed almost half of the week's lettings, includ- 
ing about 4,000 tons from the railroads. 

Demands from the oil companies again are heavier. Chicago reports 
8,000 tons for storage tanks placed with 12,000 tons of similar work being 
figured. The Gulf Refining Co. has placed 2,000 tons for stills. A lake 
freighter just placed calls for 5,000 tons. Prospective railroad buying is 
much more promising, especially now that negotiations are being opened 
by a number of roads for rais for fall and 1925 delivery. At least 250,000 
tons is expected to be asked shortly by western systems and the New York 
Central is about to come out for 150,000 tons or more. The Chesapeake 
& Ohio has placed 10,000 tons for early delivery and the Texas & Pacific, 
20,000 tons. The Gary rail mill is to be restarted Sept. 2 on specifications 
against old contracts which have been long-deferred by the roads. The 
Norfolk & Western is inquring for 2,000,000 tie plates or about 12,000 tons. 

Pending car orders now total about 12,000, includng 6,400 for the Illinois 
Central, 2,000 for the Chesapeake & Ohio, 2,000 for the Texas & Pacific 
and 1,000 for the St. Louis South Western. The Baltimore & Ohio is re- 
viving a postponed negotiation for cars. 

“Tron Trade Review’’ composite of 14 iron and steel products continues 
to hold around a dead center. This week it stands at $39 35 against $39 37 
last week, $41 14 three months ago and $44 84 one year ago. 

After the recent selling movement in ferromanganese totaling 30,000 
tons, in which domestic makers cut to $90 seaboard, the market has been 
re-established at $95. English sellers did not go below the latter figure. 
Greater firmness in the pig iron market is more pronounced. Prices are 
50 cents higher at Cleveland, Buffalo, Pittsburgh and in Eastern Pennsyl- 
vania. A quoation of $20 valley, for No. 2 foundry, is more general this 
week and in the East $20 50 now in minimum. New business is running 
along in a well-sustained way. At Chicago the inquiry is the best since 
spring. Shipments of iron are better but the gain is not marked. 

The fear of deadly competition from Germany rehabilitated under the 
Dawes reparation plan has spread through the French and Belgian iron and 
steel industry and in less measure through the British. Business in Belgium 
is at a stand-still. 








Judge Gary’s Analysis of Labor Vote—Says Working 


People Will Not Vote for Senator La Follette. 

An analysis of the labor vote, which is likely to be polled by 
the La Follette ticket put out by the Conference for Progres- 
sive Political Action has been made by Chairman Elbert H. 
Gary, Chairman of the Board of the United States Steel 
Corporation, who in submitting his conclusions, says that 
‘“‘the working people of this country are not going to vote for 
him [Senator La Follette] because they believe, as a large 
majority of fair minded and thinking people believe, that the 
election of that ticket would undoubtedly be very injurious 
to the prospects, to the prosperity and to the legitimate 
progress of this country.’”’ Judge Gary’s opinion was ex- 
pressed at a meeting of the directors of the corporation, held 
at his office on Aug. 26, and was in answer to a question put 
to him as to “what is the situation in union labor?” Judge 
Gary, replying said: 

I think I can answer that question in a moment. I suppose I know what 
you have in mind. I noticed, as all of you did, that the Executive Com- 
mittee, or some members of the American Federation of Labor had voted to 
support what is called the La Follette ticket. And I have taken some pains 
to ascertain how much that vote means. I have some figures that seem to 
me to mean a good deal. At least they are very interesting. If I have 
received any information that is not reliable, which I think is not the case. 
you can correct it no doubt by inquiring of the Secretary of Labor in Wash- 
ington. They have the figures there I believe. I have heretofore received 
figures from that Department from time to time and I think perhaps they 
distribute them—at least some figures are distributed. And of course I 
would not intentionally misrepresent the figures or exaggerate them in any 
respect. 

There are in the United States individuals who are what is called gain- 
fully employed—lI think that is the term used by the unions or by the De- 
partment or in some way—anyhow that name has been adopted—gainfully 
employed. That number is about 41,500,000. At the present time the 
membership of the American Federation of Labor numbers about 2,925,000. 
Outside of those affiliated with the American Federation of Labor are 
organizations or members of unions amounting to 700,000. That would 
make a total membership in these labor organizations of about 3,625,000. 
Five percent of those members are under twenty-one years of age. Twenty- 
five percent of those members are not citizens of the United States. Of the 
voters of these organizations about 50% are naturally and generally Re- 
publican, and 50% are Democratic or Socialistic. 

Now you see that if these union labor leaders could control the votes of 
their organizations; that is, those who can vote and who will vote, there 
would be very few voters for the La Follette ticket. But as a matter of 
fact, they do not control them. I remember in 1908 the American Federa- 
tion of Labor a short time before election came out in very strong lans uage 
against the election of Mr. Taft, but they had very little influence. Again 
four years ago they came out in favor of Mr. Cox but it had no appreciable 
effect on the election. 

Now I have not anything at this time to say against any ticket or any 
candidate, against Senator La Follette or any one else, except to say that the 
working people of this country are not going to vote for him because they 
believe, as a large majority of fair-minded and thinking people believe, that 
the election of that ticket would undoubtedly!be very injurious to the pros- 
pects, to the prosperity and to the legitimate? progress of this country. 
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Of course there are many good people who will disagree with that state- 
ment, but basing my opinion on what I hear from those I come ni contact 
with, what I read, what has taken place in other countries, and what would 
be the natural result of the action and attitude contemplated by the leaders 
of that ticket, I de not hesitate to say that I believe prosperity depends 
upon different and better management than could be expected from a gov- 
ernmental administration by that ticket, however deserving and well- 
intentioned the people may believe the leaders are. 

Now the working people, which include you and me and which include all 
those who labor with their hands, men and women, are entitled to and 
demand, up to the very limits of propriety, that this country shall take ad- 
vantage of its opportunities to progress and prosper. The large majority of 
the people are right-thinking and clear-thinking, and they are not going to 
be deceived this year. Our country has reached a position of strength and 
wealth and influence which is calculated to protect and advance the interests 
of all the people, and they.are not going to throw away these opportunities. 

If it be said that wealth, because of its power, should be subjected to 
governmental control and supervision, for one I make no objection to that. 
I think capital generally has reached the position where it expects to be 
subjected to governmental supervision and oversight which is calculated to 
benefit the whole people and to injure none. 

I think also the day of the demagogue is passing; that the opportunities 
of politicians to influence the man on the street against his best judgment and 
against his best interests are passing away. The newspapers of this coun- 
try, who influence and express public sentiment and who, themselves, are 
interested in success and prosperity, are going to have a decided influence 
on the approaching campaign. 

Now, if you ask the optirnist why he is an optimist at the present time, 
his answer must be that in view of the facts and figures he could not be other- 
wise. I went a long way in answering your question. Any one else any 
questions? 


The further discussion of the subject was as follows: 


Mr. Schuman: That figure 700,000 of organized workers not affiliated 
with the American Federation of Labor. Does that include all the railroad 
brotherhoods? 

Judge Gary: Yes 

Mr. Schuman: And it is not more than 700,000? 

Judge Gary: No. I will be very glad to have you check up my figures in 
the Labor Department. I have these figures all in detail somewhere in my 
office, but I have given you what I believe are the exact figures. 

I will give you just another thing in regard to that. The American Fed- 
eration of Labor; that is, those affiliated with it, had in 1920, 4,078,000 
members; in 1921, 3,906,000 members; in 1922, 3,195,000 members; in 
1923, 2,925,000 members. Those are about the figures as I have them. 
Is not that very surprising, gentlemen? 

Mr. Schuman: That is quite a come-down. 
lion in four years. 

Mr. Cotter: Those figures are from the American Federation of Labor 
reports as I remember them. 

Judge Gary: Of course at this time I have no desire to say anything 
against the American Federation of Labor or labor unions. I am not dis- 
cussing that question. I have attempted to show what I think will surprise 
a good many politicians; that is, I think the influence of the labor unions, 
as exercised by the leaders, which as I have shown does not include such a 
very large percentage of membership, is very small. They will have very 
little influence on this election. I think some of the candidates will be 
surprised . 


They lost more than a mil- 





Judge Gary Says Iron and Steel Manufacturers Are 


Satisfied With Present Business Situation. 

In a statement regarding his views on the business situa- 
tion, Judge Elbert H. Gary, Chairman of the Board of the 
United States Steel Corporation, had the following to say 
at a meeting of the directors on Aug. 26: 

The iron and stee) manufacturers have reason to be pretty well satisfied 
with the present business situation. The business atmosphere, while not as 
strong and vigorous as it is at times, is nevertheless healthful and peaceful. 
The information which I get in regard to the present conditions and future 
prospects is rather favorable. Thecrop reports are very good. Comparing 
the present reports with information received thirty days ago or longer, 
they are, I should say, surprisingly good. It seems apparent that, all in all, 
the crops will be much larger than was anticipated, and certainly the value 
of them is better than farmers had any reason during the early summer to 
expect. This furnishes a very good foundation for business hopes and 
beliefs. 

The agreement abroad concerning what is called the ‘‘Dawes Report”’ is 
practically adopted and apparently will soon be carried into practical appli- 
cation and effect. This, of course, will have a good influence on business 
abroad particularly, and in fact including our own affairs. 

There are no labor troubles of any kind that are at all dangerous or 
threatening. ‘There seems to be very near harmonious relations between 
employers and employes in this country. 

Money is very plentiful and rates of interests are low. The amount of 
building operations throughout the country is still large and seems to be 
increasing. 

I think every one must be surprised by the number of improvements that 
are being made at the present time. Our corporation is making larger ex- 
penditures for extensions and improvements than were supposed a few 
months ago would be necessary or possible. We are expending at the pres- 
ent time at the rate of about $5,000,000 per month for extensions and im- 
provements, and our present intentions are to continue to expend at least 
that amount for the remainder of the year. This appears to us to be neces- 
sary to take care of the business on hand and the business we expect to 
receive. 

The railroads are commencing to buy for the fall and winter and next 
year, and they are already placing orders of substnatial amounts. 

I read in the paper this morning that the Republic of Argentina has a 
bigger building boom than it has ever before ‘sad in its experience. In the 
city of Buenos Aires, with a population of about 2,000,000, they are building 
very extensively. That means that their crops are good, their receipts for 
farm products and for beef and mutton are large, and that, therefore, that 
country not only has something for sale but finds a ready market in South 
America and in foreign countries. 

The fact is that the improvement which has been going on in business 
circles is in no respect artificial but is simply the response of a growingfeeling 
of confidence and an increase of buying power all over the world. There is 
at present in this country an unusual demand and desire for whatever is 
produced, and pecuniary ability to pay for it. 

As I have told you before, there has been a steady, perceptible, though 
small, improvement in our business, commencing several months ago. The 
improvement has up to date been greater than I expected it would be, and 








is fully as much as I would like to see it. I mean by that, I would rather 
see a slow, steady and persistent growth in business than to see a rapid 
progress that might result in a sudden material reaction at any time. 

Our new business, that is our bookings of new orders, according to the 
last report received, for the first twenty-two days in August, were 10% 
more than they were during the same time in July; and July as you know 
was somewhat larger than June, and so on. Our shipments for the first 
sixteen days of August were 18.3% larger than they were for the first sixteen 
days of July. It seems to me that showing should be considered very satis- 
factory. I should hope, and that is about as strong as I am inclined to 
represent as a rule, that at the end of our directors’ meeting in Octover, 
if I should say anything, I could make a report as good asfthat or better. 
I now think the prediction I made last April, when I first returned from the 
South American trip, was fully justified. 

Now with respect to the election—the approaching Presidential election, 
I will state what may be considered a repetitition that, while I do not care 
to say anything about politics because I am not a politician, I think more 
and more as the days go by, the people of thsi country are going to carefully 
consider and deliberately and intelligently decide what candidate would be 
likely to be the most careful, prudent, econcmical, wise and progressive 
and thereby add the most to the progress and prosperity of this country, 
and then vote for that candidate. The people, as a rule, do not need the 
advice of, nor will listen to the claims of a politician who is influenced to 
speak from his own desires and ambition, when they want to ascertain what 
is really for their best interests, taking everything into consideration. 








Coal Markets Await Trade Revival. 

According to the ‘Coal Trade Journal,’”’ as appears by its 
issue of Aug. 27, a revival in trade is expected in coal circles. 
Much better feeling obtains in the bituminous markets of 
the country, although no price increase was noted during the 
fourth week in August. Every indication pointed to a gen- 
eral buying movement and that this movement is just around 
the corner, says the “Journal,’”’ adding further: 

Lake dumpings recovered somewhat for the week ended Aug. 17, although 
they failed to reach the level of the week of Aug. 3. They amounted to 
815,243 net tons, an increase of 31,168 tons. During the corresponding 
week of a year ago nearly a million tons were dumped. At Hampton Roads 
the total quantity of soft coal handled over the three piers at that point 
during the week ended Aug. 16 amounted to 384,398 net tons, an increase 
of 47,748 tons. There was an increase of 19% in cargoes billed to New 
England consignees and of 20% in exports. 

The anthracite market also showed improvement. Stove, of course, is 
in greatest demand, but the smaller sizes, pea and buckwheat, have recov- 
ered to some extent and no alarming surplus remains of these sizes. There 
was a very sharp decline in anthracite production during the week ended 
Aug. 16, the output amounting to approximately 1,386,000 tons, a decrease 
of 278,000 tons, or nearly 17%. This appears to be the lowest record of 
production in recent years for a full-time week. 

Similar expression of more cheerful views comes from the 
“Coal Age”’ of this city, which in its issue of Aug. 28 said: 

Signs of improvement in the bituminous coal trade are beginning to ap- 
pear in most of the market centres of the country, apparently reflecting the 
beginning of the long looked-for beginning of a fall revival in business. 
This is the most encouraging development in the industry since the recent 
prolonged depression set in, the betterments being so much broader in char- 
acter than the previous fitful flurries as to be indicative of lasting qualities. 

New England continues to be an exception to the tendency toward bet- 
terment. Officials of the Pennsylvania RR. have issued ‘‘shop early”’ ad- 
vice to coal consumers desiring to be prepared for the cold weather, warning 
them that shipments are below normal for this time and that consequently 
there is a likelihood of a car shortage, with the usual attendant evils, unless 
there. be an increase in movement soon. The New York Commissioner of 
Markets has expressed himself in a similar vein. 

A revival in world trade is forecast by the U. 8. Department of Commerce 
as a result of the adoption by the London conference of the Dawes report, 
which is hailed as ‘‘the greatest effort since the war to bring about economic 
reorganization injurope,”’ forecasting a stimulation in exports of American 
raw materials and the eventual restoration of world markets upon which 
American producers depend. All of which has an interesting bearing upon 
the much-talked-of plan to build up America’s export coal trade. 

‘Coal Age’’ index of spot prices of bituminous coal continued to main- 
tain the slight advance reported last week, standing on Aug. 25 at 165, the 
corresponding price being $2, the same as for the preceding week. 

Activities at Hampton Roads showed a pronounced falling off during the 
week ended Aug. 21, dumpings of coal for all accounts during that period 
totaling 315,540 net tons, a decrease of 80,028 tons from the previous week. 

A further upturn marked the movement of coal at the Lakes, dumpings 
during the week ended Aug. 24, according to the ‘‘Ore and Coal Exchange,” 
being as follows: For cargo, 804,133 net tons, for fuel, 42,021 net tons. 
This compz2res with 765,872 and 42,785 net tons, respectively, for the week 
before. 

Anthracite also showed slight indications of an early upturn, though tan- 
gible evidence in the shape of actual! orders is still rather meager. Stove 
Goal continues to be the size most in demand, activity being largely confined 
to independent coals, which for the most part are quoted below company 
schedule. The larger companies are still working on a schedule of four days 
a week, but they all expect to be working full time during September. 








Little Change in Bituminous Coal Production— 


Anthracite Output Drops—Coke Gains. 


A gain of 42,000 tons of bituminous coal, a loss of 278,000 
tons of anthracite and an increase of 5,000 tons of coke 
marked the week ending Aug. 16 when compared with the 
outputs of the preceding week, according to statistics fur- 
nished by the United States Geological Survey on Aug. 23. 


The report is appended: 

The second week of August witnessed but little change in the production 
of soft coal. The railroads reported loading 144,972 cars, which indicates 
that the total output including lignite, coal coked at the mines, mine fuel 
and local sales, was approximately 7,831,000 net tons. This was an in- 
crease of 42,000 tons. 

Production has recovered slowly during the past two months. The in- 
crease, however, has not been sufficient to carry the present rate of output 
above that for 1921, and that it is still far below normal is indicated by the 
following statement of production in the corresponding weeks of recent 
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Nearly a million and a half tons a week must be added before reach- 
en the level of 1919. 


years. 
ing ev 
Net Tons. Net Tons. 
Week ended Aug. 18 1923- 19. 843, 000 | Week ended Aug. 14 1920_12,084,000 
Week ended Aug. 19 1922. 4,772,000| Week ended Aug. 16 1919_ 9,233,000 
Week ended Aug. 13 1921- . 942 ,000 | Week ended Aug. 17 1918-.11,774,000 


Estimated l nites States Freduatton of Bituminous Coal (Net Tons), Including 
Coal Coked. 








— 1924 ———-—— 1923- — 
Cal. Year Cal. Year 
Week. to Date. Week. to Date.c. 
Se, ee 7,484,000 261,884,000 10,564,000 322,535,000 
Daily average-_---- 1,247 ,000 1,440,000 1,761,000 1,772,000 
) ag, FP ae ry 7,789,000 269,673,000 9,851,000 sf 386, a8 
Daily average___-- 1.298 ,000 1,435,000 1,866,000 1,775,006 
eS ES pias 7 831,000 id 504,000 10,843,000 343 239.000 
Daily average___-- 1,305,000 ,431,000 1,807 ,000 1,776,000 


a Revised since last report. b Subject to revision. 


c Minus one day's 
production to equalize number of days in the two years. 


Production of soft ccal during the first 194 days of the calendar year 
1924 was 277,504,000 net tons. In the six preceding years it was as fol- 
lows: 

Years if Activity. Years if Depression. 
1918 386. 437,000 net onan! , ae eee rth 123,000 net tons 
1920... 336,660,000 net tons|1921_------__- 251,110,000 net tons 
1923 343.229,000 net tons|1922-----____- 222 '892.000 net tons 

Thus it is seen that from the viewpoint of the production of soft coal the 
year 1924 stands 20% behind recent years of activity and 10% ahead of the 
years ot depre sion. 

ANTHRACITE. 

Production of anthracite declined sharply in the week ended Aug. 16. 

Preliminary estimates based on incomplete returns place the total output 


at approximately 1,386,000 net tons, a decrease of 278,000 tons, or nearly 
17%. The reports do not reveal the cause of the slump, but it appears to 
have been due to the closing of many mines on Friday and Saturday. Ac- 
cording to the best information available, the shutdown was necessary in 
order to prevent the accumulation on sidings, at junction points and at ter- 
minals, of a greater number of loaded cars than are already there. The 
information further indicates that the number of cars tied up at such points 
is already of serious proportions. Search of the records shows that this is 
the lowest record of production in recent years for a full-time week. 


Estimated United States Production of Anthracite (Net Tons). 


—_—_——_ 1924——___—_ —_———-] 923-—__—__ 
Cal. Year Cal. Year 

Week. to Date. Week. to Date. 
pL) Sep y ees Snr re 1,720,000 54,189,000 2,018,000 60,834,000 
Bt: Bewsstunvecihee 1,664,000 @55,853 ,000 1,735,000 62,569,000 
( * See ae 1,386.000 57,239,000 1,858,000 64,427,000 
a Revised since last ré sport. The large difference in the cumluative figure 


was due to a typographical error. 
BEEHIVE COKE. 
The decline in production of beehive 
least, in the week ended Aug. 16. The estimated total output, based on re 
ports from the coke carriers on the number of cars loaded, is placed at 
94,000 net tons, an increase of approximately 5,000 tons. The gain oc- 
curred in Pennsylvania and Ohio and the group of four Southern States. 
The output in the other districts remained unchanged. According to the 
Connellsville ‘‘Courier,’’ the output in the Connellsville region totaled 49,620 
tons, an increase of 3,000 tons. 


coke was halted, temporarily at 


Estimated Production of Beehive Coke (Net Tons). 
——— Week Ended 
Aug.16 <Aug.9 Aug.18 
1924.a hy b 1923. 
D5, 000 277,000 





1924 to 1923 to 
Date. Date.c 


Pennsylvania & Ohio__ ~~~ 5,228,000 10,056,000 
739,000 





West Virginia__.__...____- >,000 000 19,000 357,000 39, 
Ala., Ky., Tenn., & Ga-__-_ 12° ‘000 13. ‘(000 16.000 618,000 729,000 
| A iibeperertie: Pais laia 7,000 7,000 11,000 256,000 509 ,0 
Colorado & New Mexico... 5,000 5,000 6,000 171,000 256,000 
Washington & Utah______- 4,000 4,000 5, 000 133 ,000 184,000 
United States total__._._. 94,000 89,000 334 000 6,763,000 12,473,000 
wry | WN. 5. gdccecau 16,000 15,000 56,000 34,000 63 ,000 


a Subject to revision. 6b Revised from last report. c Less one day's 
production in New Year's week to equalize the number of days covered for 
the two years, 


Cumulative production of beehive coke during 1924 to Aug. 9 stood at 


6,763,000 net tons. Figures for similar periods in earlier years are as 
follows: 

er 13,349,000 net tons|/1922___._______- 3,954,000 net tons 
PRESS a ocseh een 3,894,000 net tons/1923__________- 12,473,000 net tons 








Brockton Shoe Manufacturers Take First Step Looking 
to Wage Reduction. 

What is regarded as the first positive move to be made 
towards a proposed general reduction in wages in the Brock- 
ton shoe industry was taken on Aug. 22, when the Brockton 
Shoe Manufacturers Association presented to the Edgemak- 
ers and Sole Fasteners locals of the Boot and Shoeworkers 
Union, papers asking them to join with the manufacturers in 
petitions to the State Board of Conciliation and Arbitration 
for the fixing of new wage scales in the edgemaking and Good- 
year departments. The reduction asked will approximate, 
it is said, 10% on the average, and if the new lists can be 
adjudicated through the State board in time it is proposed to 
have the new lists become effective Oct. 15 at the expiration 
of the agreement now effective. 

The revised lists are believed to be the forerunner of 
a general revision in wages in all the shoe unions to the end 
that factory costs may be reduced so as to allow the Brockton 
manufacturers a proper competitive opportunity. Discus- 
sions were entered into bearing on the wage reduction issue 
between the Joint Shoe Council and the manufacturers’ 
association two months ago at the request of the Joint Coun- 
cil, which acted on the theory that a new wage schedule, in 
order to be productive of the best results, should be de- 


termined sufficiently clear so that traveling men leaving 
about Sept. 1 should have their prices based on the proposed 
The Joint Council was unable to bring all 


new agreement. 





the unions into the conference and the suggestion of a flat 
10% reduction made by the manufacturers met with an 
untoward reception. 

The final action in the case of the Brockton factories in the 
present instance will undoubtedly be followed, it is thought, 


all through the old colony district, affecting some 20,000 
workers. 
Prospects of tie-up in the Haverhill shoe plants were 


rather pronounced on Aug. 28 in view of the formal refusal 
of the Sole Leather Workers to agree to a 15% wage decrease 
proposed by the manufacturers. The manufacturers had 
requested a return to the 1923 wage scale, to take effect on 
that date. The workers were laid off a week ago for stock- 
taking, and their leaders said they would not return to work 
until the employers had signed a new agreement, the old one 


having expired Aug. 28. 








Bigelow-Hartford Carpet Co. Closes Tapestry Depart- 
ment Temporarily—300 Laid Off. 

Owing to the depressed condition of business, 300 employ- 
ees in the tapestry department of the Bigelow-Hartford Car- 
pet Co. at Thompsonville, Conn., have been laid off, news- 
paper reports announce, and the department is temporarily 
closed. There is said to be little demand for high grade 
tapestries at present. Special order departments are fairly 








busy. Orders are quite numerous and quantities are fairly 
large. This section of the plant is operating three days a 
week. 
Wages Reduced by Nelson D. White Mills. 
A wage reduction of 1214%, effective this week and affect- 


ing all mills of the Nelson D. White & Sons Co., Inec., was 
announced at Winchendon, Mass. Employees were noti- 
fied that hereafter the mills would run five days per week. 
The cut affects about 2,000 employees in the five mills of 
the company in New England. For the last 10 months the 
mills have been operating six days per month and for the last 
two years they have operated spasmodically. 








Hatmakers’ Strike Ends in Orange Valley, N. J. 

Four hundred hatmakers and finishers employed in the 
Orange Valley, N. J., returned to work on Aug. 27 after a 
strike of two weeks. “All the requests of the employees 
were met by the manufacturers,”’ said Michael F. Condron, 
Secretary and Treasurer of the National Finishers’ Union. 
The workers demanded that the manufacturers have no 
finishing work done on hats in Danbury, Conn. 








Paterson Silk Strike—Some Workers Win Demands— 
Manufacturers’ Stand Unchanged. 

The strike in the broadsilk mills of Paterson, N. J., entered 
its second week with several hundred workers employed in 
a number of smaller mills returning to their looms. These 
mills, it was stated, had granted the demands of the workers, 
which included a wage increase of 15% and elimination of 
the three- and four-loom system of operation. Outside of 
this resumption by a small portion of the mills, the situation 
is said to be unchanged, the manufacturers for the most part 
being determined not to yield. The manufacturers at a 
meeting on Aug. 25 adopted the following resolution indi- 
eating their position: 

That the manufacturers of Paterson assembled to-night declare them- 
selves to stand firm against the abolition of the three- and four-locm system 
and all other unfair demands, and again wish to put ourselves on record 
that we have nothing to arbitrate with the Associated Silk Wcrkers. 

A settlement with them cannot be made whether they change their 
constitution or not. It is not only their constitution that the manu- 
facturers object to, but the union itself, its misdeeds and its methcds. 

We again wish to state to the public and to our employees that then 


should not have any talse hopes of this strike being settled by arbitration. 
(Signed) Manufacturers’ Press Committee. 

The manufacturers also claim that the union figures are 
overdrawn and in their statement say: 

After a careful survey it was found that several of the mills that were 
reported to have settled were not settled at all. In fact, many mills 
reported that their workers returned under the same conditions as when 
they were intimidated away from their looms. 


According to Fred Hoelscher, union spokesman, 30 
additional shops entered the settlement negotiations, bringing 
the total either negotiating or in which settlements have 
been made to 110. A total of 260 shops were involved 
with 160 under two-loom system. Twelve new shops were 
organized on Aug. 25 with 1,240 new members added in the 
last two weeks and 330 members not in good standing paid 
up arrearages. Paterson agitators are credited with causing 
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the strike of nearly 800 girls in the Nanticoke Silk Throwing 
Co., Gerity Silk Corp. and Duplan factory of Scranton, 
Pa., these having walked out demanding shorter working 
hours and increased wages. 








Cotton Mills Shut Down. 
The Lowell plants of the Massachusetts Cotton Mills 








have recently shut down. They will resume operations 
Sept. 8. 
Raymond Ingersoll Made Impartial Chairman of 


Women’s Wear Trades of New York. 

Raymond V. Ingersoll has been appointed Impartial 
Chairman of the Cloak and Suit Manufacturing Trades of 
New York by a mediation commission recently appointed by 
Governor Smith during the brief strike in these trades. 
Mr. Ingersoll is a New York lawyer. The commission, con- 
sisting of George Gordon Battle, Col. Herbert Lehman, 
Arthur D. Wolf, Lindsay Rogers and Bernard L. Shientag, 
Commissioner of the State Department of Labor, was ap- 
pointed two months ago. The appointment of the com- 
mission was made following the failure of the industry to 
agree on an Impartial Chairman. Mr. Ingersoll will receive 
a salary of $20,000 a year. 








Glass Window Plant Resumes Operations. 
The Kane plant of the Inter-State Window Glass Co. went 
into blast at Pittsburgh on Aug. 26 after being idle since 
January. The plant employs 300 men. 





Analysis of Imports and Exports of the United States 
for July. 

The Department of Commerce at Washington on Aug. 26 
issued its analysis of the foreign trade of the United States 
for the month of July and the seven months ending with 
July. This statement enables one to see how much of the 
merchandise imports and exports for 1924 and 1923 consisted 
of crude materials, and how much of manufactures and in 
what state, and how much of foodstuffs and whether crude 
or partly or wholly manufactured. The following is the 
report in full: 

_Walues | in 1,000 Dollars.) 









































Month of July. Seven Months Ended July. 
Groups — EE SEN —_———_—_—— 
| 1923. If 24. 1923. l 1924. 
| Value. Perl J value. Per Value. |Per| Value Per 
i Ct. $ Ct $ Ct.) $ Ct 
N | areal a eons Pers! pees 
Imports— | | | } 
Crude materials for use in mfg.|107 047) 37 89,171) 32} 923,721) 39| 717,380) 34 
F oodstuffs, crude, and food| | | } 
animals _ _ - : | 23,783) 8) 39,145] 14] 205,640) 9) 243,674) 11 
Foodstuffs partly or wholly | | | | 
manufactured _ 37 500) 13) 40,389) 15) 351,960) 15! 355,611) 17 
Manufactures for further use | 
in manufacturing - 56,169] 20| 45,270] 16| 449,887| 19] 377,765] 18 
Manufactures ready for con- 
CIES coins ons .| 62,492) 22) 62,108) 23) 437,716] 18) 422,811] 20 
Miscellaneous - - - - - - 353 736) - . 6,130 9,263 
Total imports __ 287 434 100 276, 819 100 2,375 ,054/100/2, 126, 504/100 
Ezports— 
Crude materials for use in mfg.| 60,531) 20| 55,972} 20) 512,433) 23) 608,293) 26 
Foodstuffs, crude and food 
Rh wh ead a 19,510} 7| 12,673) 5| 155,327) 7 94,378) 4 
Foodstuffs partly or wholly 
manufactured - - -- _- 37,517| 13) 37,367) 14) 334,552) 15) 312,962) 14 
Manufactures for further use 
in manufacturing __- 49,337) 17| 46,240) 17| 327,060) 15) 355,809) 15 
Manufactures ready for con 
sumption .......... 128,640} 43}118,126) 44) 869,128) 40) 935,644) 41 
Miscellaneous - - - - - - - - r 190) _ - 319} _- 3,623) - - - 3,310 
Total Domestic eee. _ .|295,725)| 100) 270 697 100 2, 202, 123 100 2,310,396) 100 
Foreign exports__---_-- -_| 6,461)..-| 6,042]_-_- 45 622) __ 56,072 
Total Exports .'302 ,186'_ _ _'276,739' _ _ _'2,247,745'___'2,366,468'__- 























Large Exports of Cotton—Small Exports of Cotton 
Manufactures. 

On Aug. 25 the Department of Commerce at Washington 
gave out its report for the month of July and the seven 
months ending with July of the exports of cotton, cotton 
cloths, yarns, thread and hosiery. The exports of raw cot- 
ton have increased, both in quantity and in value, as com- 
pared with the preceding year, but proportionately more in 
the latter than in the former because of the high prices pre- 
vailing. Thus, for the seven months the exports in quan- 
tity increased from 1,957,975 bales in 1922-23 to 2,450,810 
bales in 1923-24, or about 25%, while in values there has 
been a jump from $283 855,846 to $388,296,969, or over 36%. 
The exports of cotton manufactures for the seven months 
have quite generally declined, both in quantity and in value. 
Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, 


AND HOSIERY. 


COTTON CLOTHS, YARN, THREAD 


























Month of July. Seven Months Ended July. 
1923. 1924. 1923. 1924. 
Raw cotton, incl. linters__ bales 171,469 211,533 1,957 ,975 2,450,810 
| | POR Rae ere ye $24 ,210,512/$31,778 ,996/$283 ,855 ,846/$388 ,296 ,969 
Cotton manufactures, total____| $9,973,786|$10,232,659| $82,678,981] $71,954,246 
Cotton cloths, total____sq. yds.| 30,288,132) 37,390,451) 270,966 ,069| 242,238,187 
RATE Bee $5,401,421| $6,033,558) $47,233,811) $41,353,401 
Cotton duck_________- sq. yds 737,187 725,662 4,948 ,272 4,917,675 
ere cd $331,688 $314,666| $2,276,705) $2,270,264 
Other cotton cloths— 
Unbleached ._ . _.__- sq. yds 6,930,111} 8,238,432} 57,822,033] 51,881,343 
Value ____ . stnubewle $896,040} $1,016,810) $7,744,933) $6,937,360 
Bleached _________.sq. yds 4,957,279| 6,381,346) 40,849,020) 45,034,751 
Value ee st Eo $821,925)  $924,627| $6,800,335) $6,698,063 
Ertated La Pa * sq. yds 6,356,767) 8,487,281| 61,180,536) 52,480,806 
Value a ae $1,017,192) $1,214,160} $9,504,937) $7,872,998 
Piece, dyed.__..._.- sq. yds 6,599,277| 7,512,979| 64,455,821) 48,797,458 
Value <<aan $1,385,515) $1,419,109] $12,664,586) $9,799,731 
Yarn, dyed sq. yds 4,707,511] 6,044,751) 41,710,387) 39,126,154 
Value dene betes $949,061) $1,144,186] $8,242,315) $7,774,985 
Cotton yarn, thread, &c.— 
Carded yarn_- - lbs. 371,514 565,976 4,871,982 3,096 ,342 
Value ___- ae _— $170,659 $258,999| $2,242,028] $1,447,228 
e ombed yarn______ __ Ibs. 341,553 522,379 2,696,124 2,837 ,648 
i = $229,785 $306,687| $1,986,613) $1,984,944 
Sewing, crochet, darning amd 
embroidery cotton Ibs. 154,006 134,179 1,053 ,523 919,379 
Value we $164,733 $154,895| $1,174,385} $1,068,044 
Cotton hosiery doz. prs. 420,990 375,084 3,497,126 2,687 ,542 
| Re. ETE b $933,550! $722,300| $7,244,944! $5,048,293 











Domestic Exports of Principal Grains—Large 
Falling Off in Wheat, Corn, &c. 


The Department of Commerce at Washington on Aug. 22 
made public its report of domestic exports of principal 
grains, and preparations of grains, for the month of July 
and the 7 months ending with July 31. This shows that 
the United States shipped to foreign countries only 4,048,516 
bushels of wheat in July 1924, against 8,841,214 bushels in 
July 1923, and for the 7 months ending with July no more 
than 26,054,788 bushels, against 50,589,931 bushels. The 
shipments of wheat flour were also smaller, being 789,396 
barrels in July 1924, against 884,229 barrels in July 1923, 
but for the seven months were somewhat larger, 8,657,868 
barrels being exported in the seven months, as compared 
with 7,809,937 in the seven months last year. On the basis 
of 4144 bushels of wheat to a barrel of flour, the exports of 
wheat and flour combined represented a total of 7,600,798 
bushels of wheat in July 1924, against 12,822,244 bushels in 
July 1923, and for the seven months ending July 31 1924 
65,015,194 bushels, against 85,734,647 bushels for the seven 
mouths preceding. The falling off in this last instance, it 
will be seen, is over 201% million bushels. 

The exports of corn in July 1924 were only 506,466 bush- 
els, against 1,129,641 bushels in July 1923, and for the seven 
months 15,119,167 bushels, against 36,743,730 bushels. Sim- 
ilarly, we shipped only 18,719 bushels of oats abroad in July 
1924, against 142,848 bushels in July 1923 and only 204,158 
bushels for the seven months, against 2,406,275 bushels. 
Shipments of barley for the month of July 1924 were some- 
what larger than in July 1923, having been 1,054,012 bushels, 
against 816,159 bushels, but for the seven months were only 
4,602,156 bushels, against 5,138,747 bushels, only 1,306,448 
bushels of rye were exported in July 1924, as against 3,328,- 
284 bushels for July 1923 and 9,652,223 bushels, against 24,- 
819,687 bushels for the seven months. The folhowing are the 
figures in full: 

During the seven months January to July 1924 about 20 million bushels 
of coarse grains were exported or 45% of the quantity shipped during the 
same period of 1923; the relative amount of bread grains (including flour) 
exported during these seven months of 1924 and 1923 was 65 million and 
110 million bushels, respectively, that is 59% as much in 1924 as in 1928. 

Once more flour was the only one of these commodities whose exports 
this year exceeded those of last year. Barley came next, with a volume of 
exports 90% as great as that of 1923, then wheat, with 52% as much. The 
amount of oats exported during the past seven months was only one-eleventh 
as much as for the same period of 1923, that of corn 41%, rye 39% and rice 
only 36%. 

The exports of barley during the month of July this year were greater 
than for the corresponding month last year. In the case of every other cereal 
and even of flour the exports showed a falling off when compared to July 
1923. The most serious decrease was that of rice, only 3% as much rice 
having been shipped during July 1924 as during the same month last year. 

Prices of Exported Cereals. 

The export price per unit of the coarse cereals and rice averaged greater 
during the seven months of 1924 than in 1923. The export price of flour 
and the bread cereals, however, averaged less. The greatest relative increase 
in export price was in the case of oats. In 1923 the price per bushel was 
53.5¢., in 1924 it averaged 68.8c.; barley increased from 8lc. in 1923 to 
91.8c. in 1924; corn from 83.6c. to 92.7c. On the other hand, the bread 
cereals suffered the following decline in price per unit: Rye from 94.2¢. to 
83.0c.; wheat from $1 25 to $1 11 per bushel and flour from $5 72 to $5 09 
per barrel. 

The July 1924 prices per unit are all higher (except oats) than those of 
the average for the seven months, January to July. The price per unit of 
all the grains was greater during July 1924 than for the corresponding 
month of 1923, the export price per barrel of flour, however, was less. 

The value of the exports of all the grains and preparations of grains dur- 


ing the seven months of this year amounts to $112,540,491, or nearly $75,- 
000,000 less than that for the same period last year. 
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Month of July 7 Months Ended July. 














1923. 1924 "1923 1924. 

Total grains and preparations of} js22, 704 718) $1 $ 648,7 30| $187 ,255,756|$112,540,491 
wil nl ine 
Barley, bushels | 816,159) 1,054,012) 5,138,747 4,602,156 
Value | $602 ,539| $1,097,886) $4,152,589| $4,223,276 
Corn. bushels 1,129,641 506,466) 36,743,730; 15,119,167 
Value | $1,120,879) £535,881} $31,712,042) $13,924,234 
Oats, bushels | 142,848) 18,719} 2,406,275 204,158 
Value $77,637) $12,655| $1,287,138 $140,224 
Rice, pounds 35,262,744 1,066,400) 212,832,322! 76,400,170 
Value $1,341,635 $50,340) $5,024,666! $3,520,331 
Rye, bushels 3,328,284; 1,306, 445) 24,819,687 9 652,223 
Valeo. | $2,658,366] $1,167,268] $23,383,005) $8,019,712 
Wheat, bushels 8,843,214) 4,048,516] _50,589,93]| 26,054,788 
Vv ~ aly ‘ $10,459,641) $5,164,385] $63,374,880 =. ry 102 
Wheat flour, b urrels_- | 884,229 789 396 7 809,937) 57 868 
Value ' $4,853,733' $4,194,115' $44,616,047 $44 ‘OOF 369 








Domestic Exports of Meats and Fats. 


Domestic exports of meats and meat products from the 
United States during the seven months ended July 1924, 
according to the statement just issued by the Department of 


Commerce 


those for the seven months ending July 


decrea 


se of approximately 8.9%. 


The 


1923. 


at Washington, were 47,195,346 pounds less than 
This is 
ralue of tk 


a 
1e meats 


and meat products exported during the first seven months of 
1924 was $14,210,647 less than that of the exports of these 
same commodities during the corresponding months of 1923. 
The average export value of the meats and meat products 


during the two periods under comparison 


ras 13 


328 cents 


per pound for the first seven months of the present year and 


14.75 cents per 


pound for the same period of 1923. 


De- 


creased exports of bacon were largely responsible for the loss 
in volume of the total meat exports, the exports of bacon for 
the first seven months of 1924 being 245,786,019 pounds, 


against 191,235, 


235 pounds during the same period in 1923, 


a decrease of 54,550,784 pounds, equivalent to $9,969,788. 
Domestic exports of lard during the first seven months of 
1924 were 615,531,190 pounds compared with 618,786,170 


pounds during the same period of 1923, 


exports 0 


of July, however, were higher in 1924 than in 1923, 
86,705,655 pounds and 69,478,452 pounds, 


3,254,980. 


a net 


dec 


rease 1n 


The exports of lard during the month 


being 


respectively. 


Exports of cottonseed oil during the seven-month period 


under 


review declined from 
20,100,760 pounds in 1924, a loss of 10,043 


0,0 


6 


30,144,080 pounds in 1923 to 
20 pounds. 


Total exports of animal oils and fats for the seven-month 
period under review increased from 767,525,484 pounds in 
1923 to 779,984,824 pounds in 1924, an increase of 12,361,- 
340 pounds, most of which was due to increased exports of 


stearin lard, 


oleo oil, 


and the hog greases. 


The market for animal oils improved considerably during 


July 


1924, as compared with July 1923, domestic exports of 


these commodities being 112,260,592 pounds in July 1924, 
as against 92,363,414 pounds for July 1923. 
we show the full detafis both for the month and the seven 


months: 


DOMESTIC E XPORTS OF 





In the f 


MEATS AND FATS. 


ollowing 























Month of July. __|Seven Months Ended July 

19: 23. j 1924, 1923. 1924. 
Total meats & meat epasete _.bs. 79, 632 2 427 64, 180,538 574, 399 056/527 ,203,710 
Value _ .----}|$11,392,360| $8 ,624,090/$84,741 ,019/$70 530,372 
Total animal oils and ‘fats. ibs. 92'362°414 112,260,592 767.523,484 779,984,824 
| ...|$10,426 347/813 ,049 628/$91 ,967 ,921/$94,271 ,352 
anid de ets ose lbs 197,339 155,900 2,065,914 1,455,665 
ETE a ae $32,400 $24,208 $325,544 $270,481 
Beef, pickled, &eC Ibs 2,060 608 ,620,286| 13,162,028) 11,531,058 
NS chase < $204,500 $162,097| $1,387,178] $1,174,244 
Pork , fresh_- own P. lbs 3,491 676 1,821,647| 26,870,508) 19,621,899 
a = $431,099 $242,728] $3,955,998) $2,594,622 
Wiltshire sides*_.-________ .Ibs —— - Ff ae 13,490,654 
EE cata <0 ins =e ‘ lk | eee $1,703,795 
Cumberland sides.a__ om ge fy) eae 17,466,717 
Se biWGeontda $242,016 Sees es FF 
Hams and shoulders_-_-_____- Ibs.} 36,683,186] 28 ,589,149/216 448 ,571)| 205,720,428 
Bes te casa) tare tv 6 apices ay se $5,736,162) $4,234,584|$34,263,870/$29 695,221 
DENS wicca cacededea .-lbs.| 27,581,043) 21,728 365/245 ,786,019) 181,235,235 
EE Es thie ee bs ---| $3,377,639) $2,541,769/$32 646 ,430| $22 676 ,642 
Pickled pork. -.---. > ..Ibs 3,376,188) 2,367,275) 22,554,427| 17,174,029 
Rae ae $393,789 $257,841) $2,698,571) $1,961,070 
SES 2 on Saneccue -lbs.| 5,688,843) 8,729,024] 58,459,316) 55,509,594 
Pt ete ibeaasesse i ae $643,630) $1,089,077] $7,053,734) $7,015,808 
0 Eee pee .lbs.| 69,478,452] 86,705,655/618,786,170/615,531,190 
DE bediighinncweness demon $8 ,261,327/$10 458 ,221/$75,528,221/$76 ,643 ,968 
SE Pe xcnnncs sesss on Ibs 812,065) 3,192,088) 17,070,077) 18,560,158 
DP estivebdnnenonas a éagee $104,405 $314,069) $2,044,335] $2,334,786 
Lard pene. animal fats_Ibs 659,221 495,656) 4,552,215) 3,845,425 
Jeti ete chedeiéue ‘ $86 ,224 $66 ,732 $611,949 $513,144 
atenmemes, animal fats _.-_-_- ibs 94,069 91,777| 1,161,335 491,001 
it itt hnd060.6ncmeo 6. cine « $14,744 $12,483 $192,099 $76 ,387 
Cottonseed tn ctkeed -cdbse lbs 1,803,187) 1,950,042) 30,144,080) 220,100,760 
oS ay ere 214,981 $202,390] $3,240,987| $2,039,915 
Lard com'pds, vegetable fats_Ibs. 411,716 760,118} 6,736,575) 4,497,587 
a lett Omaha adie és $62,400 $97,175 $919,385 $607 895 





* Included in ‘‘hams and shoulders” prior to Jan. 1 1924. 
prior to Jan. 


1 1924. 








a Included in “‘bacon” 


Domestic Exports of Canned and Dried Foods. 
‘The Department of Commerce at Washington on Aug. 23 
issued its monthly report showing the domestic exports of 
eanned and dried foods for July and the seven months ending 


with July 31. 


The value of canned meats exported in July 





1924 was $286,753, compared with $429,102 in the corre- 
sponding month in 1923. For the seven months ending with 
July 31 1924 the canned meat exports were $2,920,152, as 
against $3,328,415 for the corresponding seven months in 
1922-23. The exports of dairy products were valued at 
$1,733,644 in July 1924, against $1,619,869 in July 1923, 
and for the seven months foot up $27,433,458, against 
$23,755,237. Dried fruits exported in July 1924 were valued 
at only $560,400, compared with $946,055 in July 1923 
Canned fruits exported in July were valued at $946,517, 
as against $542,438 in July 1923. The following is tha 
report in full: 


po} MESTIC EXPORTS OF CANNED AND DRIED FOODS 





























| Month of July. | Seren Months Ended July 
1923. 1924. | 192% 1924 

Tot al eanned meats__._..- _Ibs. 1,216,437 909, 636| 9 907, 333! 10,474,247 
Val 4e -s eeinddiemnaal | $429,102 $286, 753) $3,328, 415) $2,920,152 
Total d lairy products - ‘ -Ibs.| 11,662, 489) 14,276 ,404/ 111,187,566) 128 863,329 
eee ----| $1,619, 869) $1.733.644 $14,819, 730|$15,771,570 
—_ | canned vegetables. -_-. __Ibs. 3,644, 653} 3,991,528) 23,755,237) 27,433,458 
Value ‘| $477 ,543 $490,928) $2,675,300! $3,105,680 
Total dried and ey fap ‘d fruits. Ibs. 9,142,619) 8,195,801!) 56,901,903) 185,905,985 
Value --.------| $946,055) $560,400} $6,198 '012|$13,936,079 
7" _ al canned fruits - Ibs 5,234,682| 9,073,890) 62,794,345) 84,969,666 
Value $542,438) $546,517) $6,507 353] $8,100,971 
Beef, canned Ibs.| 174,455) 64,706| 1,226 132} 927 508 
Value | $60,705) $14,523 $357. 581} $206,047 
Sausage, canned... Ibs.| 194,970 212,425| 1,743,214) 2,176,386 
Value ee ; | $53,530) $59,287) $438,570] $613,036 
Milk, condensed, sweetened__lbs.| 4,383,274) 4,818,994) 30,550,202) 40,719,597 
WEG 5s cs <ionacbae aes --| $621,480) $687 ,063| $4,440,481| $5,895,987 
Milk, evap'd, unsweetened. _ _Ibs 6,186,145) 8,782 1253 68,519,199! 80,729,913 
0 SS | $625,804) $7 49,497| $6,680,851) $7,379,066 
Salmon, canned Ibs 2,815,140} 4,048,4 44| 29,310,432) 30,019,866 
Value $452'921| $558586| $4,630,876| $4,052,854 
Sardines, canned Ibs 2,544,850 1,188,564} 20,381,117) 30,121,861 
Value __| °$224'072| $107,296] $1:751.403| $2/515,690 
Raisins ; Ibs.| 5,513,785| 2,856,251] 26,499,588| 34,179,698 
Value ne 7 $565,240 $244,284) $2,810,192) $2,754,796 
Applies, dried Ibs 292,598} 105,767| 2,492,157) 15,920,400 
Value $23 '399| $12,517 $238,006) $2,012,011 
AP icots, dried Ibs.; 1, 118, 702) 703,087 3,096 949) 21,288,747 
lue nis | $137,698) $71,836 $520 ,677| $2,498 994 
Pes ac he Diiivnitatwne £h lbs 145,104 220,008 1,519,446 9 904,145 
Value $11,383) $16,993) $171,483) $741,843 
Prunes, dried Ibs 1,354,382] 4,221,954) 18,904,642! 99,116,942 
Value - _.| $140,504 $205,466) $1,972,801) $5,398,571 
Apricots, canned ae Ibs.| 1,122,965|) 2,888,253) 14,931,856) 17,502,145 
Value . LAER OT SE ore ial $85,290 $240,377) $1 1272166 $1,312,399 
Peaches, canned - - Ibs. | 803 ,645) 579 442) at deevers 27 374,465 
V alue. iaenwabie oe ore $76 433) $59,175) $1,611,265| $2,387,324 
Pears, canned_________- — 623,090 140,565) 15,943, 785| 13,338 525 
Value ___- | $70'524|  $15/889| $1.895/332' $1.413.218 
Pineapples, c anned. Ibs | 1,872,608| 1,774,264} 4,928 ,024| 12,653 ,474 
Value $205,775 $221,477! $535 .632' $1,555,131 











Heavy Exports of Petroleum—Coal Exports Falling Off. 

The Department of Commerce at Washington on Aug. 25 
issued its report showing the exports of domestic coal and 
petroleum for the month of July and the seven months 


ending with July. For July the exports of crude petroleum 


were 57,720,557 gallons in 1924, as against 63,755,613 
gallons in 1923, and for the seven months 454,239,664 


gallons in 1924, against only 389,110,619 gallons in 1923. 
Exports of refined petroleum in July 1924 reached 327,- 
583,989 gallons, compared with 260,366,403 gallons in 1923, 
and for the seven months 2,267,486,628 gallons, as against 
1,823,125,832 gallons. The following is the report in full: 

__ DOMESTIC EXPORTS OF COAL 











AND PETROLEUM. _ 


Month of July 





Seven Months Ended July 


|- 
|- 























1923. | 19% 24. | 1923. | 1924. 
—— nee —. ianahnaiae , cthitiedlecrredicthinelain*sagstsih otecsuatiiaas mtenitcieat 
Coal, anthrac ite, tons. 455,370 290, 097| 2,827 ,629 2 2 045 ys 436 
Weiss cckbunwdbdadbs vod | $4,852,564) $3,221,014) $30,631,007; $22,586,477 
Coal, bituminous, tons_- 2,278,241 1,630,849] 11,448,917 3'760/032 
Value _ - $11,679,570) $7,207,857; $65,695,204) $41,846,438 
Coke, tons-_ a 60 462 48 983) 738 ,003 335,300 
Value . t $600 ,728 $412,180| 8 407,287) 2.911.080 
DOMESTIC EXPORTS OF PETROLEUM AND REFINED PRODUCTS. 
| Month of July. Seren Months Ended July 
| 1923. 1924 9123 | 1924 
Petroleum, crude, gallons__ oant Oey 755 613 57, 720,557 389, 110 619| 454,239 ,664 
Value -| $2,463,499) $2,079,263) $13,615,279! $16,461 807 
Total refined De trole “um, gals- 260'366.403 327.583 989 1,823,125 ,832)/2,267 ,486 628 
, pe ERS RRB e-? ~ $27 ,060 ,076| $29 827 ,673 $200. 410,229) $233,744, 497 
Gasoline, naphtha, and other 
light products, gallons___| 80,693,175) 86,441 484) 485,104,241; 681,034,240 
Wits cdkicsrcdeaannee $13,180 ,832|$12,943,689' $88,036,567) $101,294,017 
Oils, illuminating, gallons__-__| 58,915,195) 80,478,326) 462,996,396! 519,232,947 
Site db comentinewkue $5,074,528) $7,088,428) $45,160,958) $51,137,296 
Oils, gas and fuel, gallons_-_ 98 ,064,819/135,793,476| 659,950,536| 829,807,553 
A isd Si aaa wee $2,972,954) $4,091,360} $20,066,642) $27,090,639 
om Ls ggaappee gallons__-_--_- 22,693,214) 24,870,703) 215,474,659) 237,411,888 
ci Renee Aiea dig eae $5,831,762) $5,704,196 7,146,062} $54,222,545 
Paraffin wax, qoute i A ee 26 905 ,396| 26,130,907) 194,549,201| 231,627,152 
Value_ on tates doth $920 ,631' $1,343,017 $6.727,858' $10,548,531 























Postal Clerk Commended By President Coolidge for 
Preventing Theft of Registered Mail. 

The action of Eugene Stack, a 23-year-old postal clerk, 
in preventing the theft on July 31 of registered mail pouches 
at the East Orange, N. J. station of the Delaware Lacka- 
wanna & Western RR., was rewarded on Aug. 15 when he 
was presented by Postmaster-General New with a check for 
$2,000. The young clerk had been invited to Washington 
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to tell how, after being wounded, he had killed one bandit. 
and routed another. The press accounts added: 


Then in the presence of his official family, the Postmaster-General told 
Stack that the Army and Navy decorated their men for conspicuous acts of 
bravery, but the Post Office Department had no way of doing that other 
than to place in an employee's record a citation for such acts. 

He handed Stack a check for $2,000, saying that was the limit which Con- 
gress had provided for such rewards. General New read to Stack the cita- 
tion which recorded conspicuous loyalty to the service at the peril of his life. 





President Coolidge arranged the program to-day to permit him to con- 
gratulate the youth personally and hear his story. 

Stack’s act has won expressions of admiration from the entire postal ser- 
vice as well as that of many individuals throughout the country. He was 
sent to Atlantic City to recuperate from his weunds with funds contributed 
by numerous postal employees, and a special extension of his leave of 
absence has been granted by the Postmaster-General to permit his recovery, 
delayed by the frail condition of his health, which, six months before the 





attempted robbery, had caused his transfer from the service in New York 
to East Orange. 

















L Current Events 








and Discussions 








The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Aug. 27, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $23,600,000 in holdings of acceptances purchased in open 
market and of $27,400,000 in total earning assets. Federal 
Reserve note circulation increased by $2,700,000, while 
deposit liabilities declined by $7,300,000 and cash reserves 
by $10,600,000. 

The Federal Reserve Bank of New York reports an in- 
crease of $6,100,000 in its holdings of discounted bills, the 
Dallas bank an increase of $1,200,000, and the Chicago bank 
a decrease of $2,000,000. The remaining banks report rela- 
tively smaller changes in holdings of discounted bills. Hold- 
ings of paper secured by United States Government obliga- 
tions increased by $7,400,000 to $77,900,000. Of the latter 
amount, $65,000,000 was secured by Liberty and other 
United States bonds, $11,500,000 by Treasury notes, and 
$1,400,000 by certificates of indebtedness. After noting 


these facts, the Federal Reserve Board proceeds as _ follows: 

Increases of $22,000,000 and $1,400,000, respectively, in holdings of 
acceptances purchased in open market are shown for the Federal Reserve 
Banks of New York and Chicago. Holdings of United States bonds in- 
creased by $700,000, while those of Treasury notes and of certificates of 
ndebtedness declined by $100,000 each. 

The Cleveland Reserve Bank reports an increase of $6,900,000 in Federal 
iReserve note circulation, Dallas an increase of $1,500,000, and San Fran* 
cisco an increase of $1,100,000, while the Chicago and New York Reserve 
banks report decreases of $3,000,000 and $1,800,000, respectively. Gold 
reserves decreased by $11,400,000 during the week, reserves other than 
gold increased by $800,000, and non-reserve cash declined by $1,400,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 1044 and 1045. A 
summary of the changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Aug. 27 1924 follows: 


Increase (+) or Decrease (—) 


During 
Week. Year. 
ee ee Sy .—$10,600,000 +$1,100,000 
CO ee ae eee eo —11,400,000 —5,700,000 


iis oc wo wdusswksencdycane +27 ,400,000 —227,300,000 
Bills discounted, tetal +3,300,000 —553,000,000 
Secured by U. 8. Government obligations +7,400,000 —298,300,000 
Other bills discounted -------.-..------ —4,100,000 —254,700,000 
Bills bought in open market-_------__----- + 23,600,000 —124,200,000 
U. 8. Government securities, total _--- - --- +500,000 +448,100,000 
+700,000 +10,700,000 
—100,000 +321,700,000 
—100,000 +115,700,000 
+2,700,000 —484,100,000 


PE. dcunencdentedireedess oka saw —7,300,000 +242,800,000 
Members’ reserve deposits.__.........-.. —12,900,000 +233,900,000 
Government deposits _--...-.-.---.------ +4,700,000 —4,900,000 
| ee ee +900,000 +13,800,000 








The Week With the Member Banks of the Federal 
Reserve System. 

Increases of $48,000,000 in loans and discounts and of 
$35,000,000 in investments are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on 
Aug. 20 of 747 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
a week behind those for the Reserve banks themselves. 

All classes of loans show increases for the week. Loans 
secured by Government obligations increased by $3,000,000, 
loans on stocks and bonds by $37,000,000, and “all other,” 
largely commercial, loans by $8,000,000. Holdings of United 
States bonds increased by $7,000,000, holdings of Treasury 
notes and certificates of indebtedness by $4,000,000 and 
$3,000,000, respectively, and of corporate securities by 
$21,000,000. 

Member banks in New York City report increases of 
$6,000,000 and $23,100,000, respectively, in loans on Gov- 
ernment obligations and on corporate securities, and a decline 
of $4,000,000 in “all other’ loans and discounts. Their 
holdings of United States securities were increased by 


$8,000,000, and of other bonds, stocks and securities by 
$17,000,000. Further comment regarding the changes 


shown by these member banks is as follows: 

Net demand deposits show a decrease of $7,000,000 for the week, the 
larger decrease of $25,000,000 shown for the banks in the New York dis- 
trict being partly offset by increases of $14,000,000 in the Chicago district 
and of $4,000,000 in the Boston district. Smaller changes are shown for 
the other districts. Time deposits decreased $2,000,000, the New York 
banks showing a decline of $5,000,000 under this head. 

Reserve balances of all reporting members declined by $22,000,000 
and of New York City banks by $48,000,000. 

Borrowings of all reporting institutions from the Federal Reserve banks 
decreased from $64,000,000 to $60,000,000. 


On a subsequent page—that is, on page 1045—-we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 





furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 
Increase (+) or Decrease (—) 
uring 
Week. Year. 
Loans and discounts, total... .......---.--- +$48,000,000 +$775,000,000 
Secured by U. 8. Government obligations. +3,000,000 —34,000,000 
Secured by stocks and bonds------------ +37,000,000 +700,000,000 
BE GG cccncttGkneeacsvencostenbsnwne +8,000,000 +109,000,000 
DORIIAGEES, TOON. on ccncennnaneadenbhen +35,000,000 +532,000,000 
iT, 1, i depend enan+aeeimal to nan +7,000,000 +273,000,000 
aa, ee POE GION, oon cuddwdesevcne on +4,000,000 —232,000,000 
U. 8. certificates of indebtedness - - - - - - - - +3,000,000 


I I ie ak ad 
I a 
Government deposits... ..... nce ccccnccce 
Total accommodation at Fed. Reserve banks-_ 


—7 ,000 ,000 + 1,529,000, 000 
—2,000,000 +570,000,000 
—37 ,000 ,000 
—4,000,000 429,000,000 








Poland to Fund Debt to United States. 


Warsaw Associated Press advices Aug. 27 stated: 

Premier Grabski has signed the final instructions to M. Wroblewski, 
Polish Minister to the United States, empowering him to complete the 
funding of the debt to the United States, amounting to about $165,000,000. 

All the main points concerning the funding already have been settled, 
and the signing is expected in the immediate future. 

The funding of the Polish loans from Great Britain and other countries 
will follow soon. 


On the same date Associated Press advices were reported 


from Washington as follows: 

Treasury officials expressed hope to day that a funding agreement for 
the Polish loan may be concluded in time for submission at the opening of 
the next session of Congress. 

Conversations with the Polish Minister here thus far have been purely of 
an informal character, but it is assumed in view of to day's news dispatches 
from Warsaw that the Polish Government has accepted the settlement 
made with Great Britain as an established policy by the United States 
Government and therefore is preparing to close an agreement of the same 
general tenure. 

The Polish loan, including principal and interest, amounts to slighly 
more than $190,000,000. 








Interest Rates 2% per Month in Poland—Credit 
Stringency Continues, Bank Loan Policy is 
Cautious. 

The following is from the New York ‘‘Times’’ of Aug. 25: 

The first effect of the recent legislation in Poland fixing interest rates 
at 2% per month, has been to accentuate the existing credit stringency, 
according to a cable to the Department of Commerce from the office of 
the Commercial Attache at Warsaw. The former existing interest rates 
were extremely high, in some instances reaching 18% a month, and banks 
formerly extending discount facilities are reported to be refusing further 
accommodations, being unwilling to make loans at the fixed rate. 

The increased note issue and private loans effected abroad have to some 
extent offset the curtailment of bank loans. Latest reports indicate 
that foreign capital is showing some renewal of interest in Polish invest- 
ments and that there is slight improvement in business conditions. The 
Bank of Poland continues its conservative policy in maintaining its excess. 
over reserve requirements and is increasing its note issue only in an amount 
sufficient to meet, in part, the urgent demands of sound business 
enterprises. 








Polish Government’s Efforts to Stabilize Currency— 
United States Treasury to Coin Zlotys. 

Under date of Aug. 27 Associated Press advices from 
Washington stated: , 

The Polish Government's efforts to stabilize its currency moved for- 
ward yesterday with the signing of a contract with the American Treasury 
for the coinage by American mints of 36,000,000 Polish coins. The total 
value of this coinage will be 48,000,000 zlotys. 

It is the intention of the Polish Government to exchange one zloty for 
1,800,000 of the old paper marks, the zloty being worth approximately 19c 
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Great Britain To Colonize Canada—Empire Will Spend 
$5,000,000 to Send 3,000 Families to Dominion. 

Ottawa advices Aug. 22 were reported as follows by the 
New York ‘Evening Post:”’ 

The British Government will pay nearly $5,000,000 to equip and trans- 
port 3,000 British families to Canada for settlement here, according to a 
new immigration agreement signed in London. 

The settlers are expected to repay the money in twenty-five years. The 
first immigrants will arrive next month. 








Canadian Dollar at Par in New York. 


Canadian dollars sold here on Aug. 22 at par of 100 cents 
for the first time since December 1922, and several com- 
mercial transactions for the account of small grain export 
houses were made at a premium of one-thirty-second of a 
point said the New York “Times” of Aug. 23, which added: 


Canadian dollar exchange has been moving upward gradually for the last 
six weeks or two months. This has been due to Canadian financing in the 
New York market by which American banks have been getting rid of some 
of their surplus money to the advantage of the Dominion, and the promise 
or prospect for additional] large pieces of this financing in the near future. 

An additional factor, and one which is seasonal in character, is the demand 
on this side of the border for Canadian dollars with which to pay for Canadian 
wheat exports. With this export movement in wheat soon to get under 
way, the announcement yesterday that an issue of $20,000,000 Province of 
Ontario bonds had been awarded to an American banking syndicate for 
sale in this market, and the probability that the Canadian Government 
would enter this market for a loan of from $170,000,000 to $200,000,000 
before money rates advance, dealers said that the dollar probably would 
continue at par for at least six weeks or two months. 








Credits for German Lines—-London Hears Lloyd and 
Hamburg-American Have Obtained Loans. 


A special cablegram to the New York ‘‘Times’”’ from Lon- 
don, Aug. 27, said: 

With reference to reports that British interests have supplied a credit of 
£1,000,000 to the North German Lloyd Co., re-established its system of 
calls at Southampton for liners on the North Atlantic route, the financial 
editor of the London ‘‘Times"’ says: 

“There is reason to believe that the credit was supplied by a leading British 
insurance company, and that it was advanced for a period of about ten years 
at 8% per annum.”’ 

The same authority refers to a report that the Hamburg-American Line 
has secured credits from the United States and suggests that through its 
association with the United American Lines and the Harriman interests the 
company has been favorably placed for obtaining funds in the United States. 


Regarding the above the “‘Times”’ stated: 


Reports that credits had been arranged for both the North German Lloys 
and the Hamburg-American Lines were current in Wall Street last week, but 
were neither confirmed nor denied by officials representing these interests. 
It was said at the time that a merging of services of these two German com- 
panies was in prospect in order more effectively to compete for business 
with the English and American companies. 

The United American Steamship Lines, which is the Harriman service, 
has had a working agreement with the Hamburg-American Line for several 
years. The interests of the two corporations, therefore, are to a certain 
extent identical. W.A. Harriman & Co. are the bankers for the affiliated 
steamship interests. 








New German Gold Bank Now Planned—Terms of the 
Reichstag Proposals for the Currency-Stabilizing 
Institution Follows Dawes Proposals. 

A cablegram (copyright) from Berlin, Aug. 24, is taken 
from the New York ‘‘Times:”’ 

The bill now before the Reichstag for 2 new German gold bank follows the 
lines of the Dawes report. The Reichsbank forms the nucleus and is trans 
formed as follows: Capital will be increased to a minimum of 300,000,000 
gold marks in hundred mark shares and a maximum of 400,000,000. The 
bank is to be entirely separated from the State, but the existing Advisory 
Committee, representing private business, will continue to function. 

Credits granted to the republic will not exceed 100 millions, to posts and 
railroads 200 millions. The new feature is the General Council of fourteen 
members, of whom seven are Germans, among them being the Reichsbank 
President, who is also Chairman of the Council, and one each of American, 
English, French, Italian, Belgian, Dutch and Swiss members. The German 
members, other than the President, will be elected by the German share- 
holders, foreign members at first by the bank organization committee, 
later by co optation. 

The Genera] Council's term of office is to be three years, its function is to 
supervise the bank’s returns and reports. The bank will be managed and 
its currency, discount and credit policy determined, as at present, by a 
board of directors whose chief is President of the bank. The President will 
be elected by the General Council for four years, other directors by the con- 
sent of the General Council. 

The President's election requires signature of the republic’s President. 
The General Council will elect a Commissioner who must be a foreign mem- 
ber of the Council. His function is to control the note issues, all of which 
must bear his stamp. 

As to note issues, the bank's present right for ten years is prolonged to 
fifty years. The notes will be for gold marks, of same gold value as pre war, 
covered up to 40% with gold or foreign bills, the bank holding also 40% 
liquid cover for its deposits. The notes are in principle convertible into gold 
or foreign bills, but this obligation is dormant until imposed by unanimous 
vote of the directors and General Council. 

Paper mark notes will be exchanged for the new notes at the present ratio 
of one trillion to one. In the bank there will be opened a special ‘‘repara 
tions account deposit,'’ which must not exceed two billion marks without the 
consent of the bank. Other currency matters are regulated by a separate 
coinage bill, which provides for minting of ten and twenty mark coins. The 
Gold Discount Bank will be liquidated by absorption in the Reichsbank. 





To Change Rentenbank. 

In advices from Berlin (copyright) Aug. 25 the New York 
“Times” said: 

In connection with various other contemplated changes after the ratifi- 
cation of the Dawes plan, the Rentenbank is forbidden to increase its 
present circulation during its continuance as a fiduciary institution. A 
bill transforming the Rentenbank into an agricultural credit bank has been 
published. It proposes that the present mortgages on industry, which 
constitute part of the Rentenbank’s capital, will be repaid, while mortgages 
on land will be increased from the present 4% of value to 5%. The new 
capital of the bank will be 2,000,000,000 marks and its function would be to 
extend credit to agriculturists. 

A bill has also been published limiting to 190,000,000 gold marks the total 
note-issuing rights of the banks in Bavaria, Saxony and Wurttemberg. 








Reichsbank’s Relaxed Restriction on Loans Still 
Discriminating in Favor of Legitimate Busi- 
ness and Against Speculation. 


The following is from the New York ‘‘Times”’ of Aug. 24: 

When Dr. Schacht announced that the Reichsbank would relax its restric- 
tion on credit the Central Association of German Wholesalers, as reported 
in the German newspapers, inquired as to the type of goods to which the 
larger grants of credit would be applied. The Reichsbank’s President 
answered that the relaxed regulation would cover ‘‘all goods not subject 
to rapid deterioration, actually warehoused on the firm's premises.” 

He pointed out, however, that ‘‘discrimination will be exercised between 
those who will need credit for legitimate commercial requirements and those 
who wish to continue to hold large stocks of goods for speculative purposes.”’ 
Dr. Schacht proposes loans up to 15% of the official market price of shares 
based on gold or foreign currency and 40% of the official market price of 
shares covered in goods. 








Micum Agreement Extended—Accord for German De- 


liveries in Kind Continued Until Sept. 23. 

From the New York “‘Evening Post’’ of Aug. 22 we take 
the following from London: 

The ‘‘“Micum” agreement, the arrangement between the German mine 
owners and the Franco-Belgian commission in the Ruhr regarding indus- 
trial operations and the making of deliveries in kind by the Germans, has 
been extended to Sept. 23. 

A dispatch from Duesseldorf July 31 said the Germans and the Franco- 
Belgian committee had agreed to an extension of the accord until the Dawes 
plan became operative. It was stipulated that after Aug. 15 the Germans 
could denounce the new arrangement on five days’ notice. 








Evacuation of Ruhr Begun by Belgium. 

Belgium’s economic evacuation of the Ruhr, which is a 
preliminary step to the military evacuation, began on Aug. 
22, when, according to Associated Press accounts from Brus- 
sels, M. Hannecart, at the head of a Belgian technical dele- 
gation, left there for Dusseldorf charged with the task of 
liquidating all the Belgian civil services. The evacuation of 
the Baden towns by France was referred to by us last week 
(page 893). 








Germany Settles With Standard Oil—Company Had 
Claimed $10,000,000 for Berlin’s War-Time Use 


of Rumanian Wells. 

Under date of Aug. 23 the New York ‘‘Times”’ 
following to say in a cablegram from Berlin: 

Negotiations between the Standard Oil Co. and the Government regard- 
ing the former’s $10,000,000 claim arising out of Germany's use during the 
war of the Standard Oil Co.'s wells in Rumania, have resulted in a settle- 
ment, !'t was reliably reported to-day. The terms were not disclosed. 

Commenting on the above the ‘‘Times’”’ said: 

The $10,000,000 claim of the Standard Oil Co. of New Jersey against the 
German Government for use of the company’s oil wells in Rumania during 
the war has been settled, according to reports received in Wall Street yes- 
terday from Berlin. Inquiry at the company’s office revealed that the 
company had no official advices of any settlement. 


had the 








Alien Property Custodian in Canada Plans to Sell 
German Holdings in Canadian Pacific Railway. 


From the Toronto “‘Globe’’ of Aug. 19 we take the fol- 
lowing Ottawa advices: 

The custodian of alien enemy property in Ottawa has a large block of 
Canadian Pacific Ry. stock on hand, and it is for sale, states the ‘‘Citizen”’ 
to-day in dealing with the recent flurry in Canadian Pacific Ry. stock. 
The exact number of shares is not stated, but they run into thousands, 
the newspaper says. 

The shares belonged to alien enemies, and were taken over as part of 
the terms of the post-war settlement. Being a Canadian stock, they have 
been sent to Ottawa, and when sold the money will go into the public treas- 
ury as part of the reparation account, the newspaper continues. 

It is understood by the ‘“‘Citizen’’ that the custodian, desiring to sell the 
securities, has recently made inquiries quietly in outside financial circles 
as to what price would be offered. The quantity of stock is so large that, 
if thrown on the market through the ordinary channels, the price would be 
depressed, which would be bad alike for the market, the company and par- 
ticularly the public treasury. 

While the inquiries which were being made were of a tentative and con- 
fidential character, the news leaked out in some way, and the recent rise 
in the price of Canadian Pacific Ry. stock is believed by the newspaper to 
be attributable to this fact. 

‘Several United States institutions are understood to be after the block, 


but as yet there has been no decision as to first, when or what price the sale 
take place,’’ states the ‘Citizen.’ ‘‘Meanwhile, stock exchanges of 


New York, Montreal and Toronto are rather agitated over the matter and 
ully to get full details here.” 


endeavoring u 
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$100,000,000 Claims on Germany Settled. 


A Bremerhaven (Germany) cablegram Aug. 25, reported 
by the New York “Journal of Commerce,” said: 

Robert W. Bonynge, American agent before the Mixed Claims Commis- 
sion of the United States and Germany, accompanied by H. M. Martin, 
counsel, sailed for America to-day aboard the President Roosevelt. Mr. 
Bonynge has been in Berlin for two months negotiating with Dr. Carl von 
Lewinski, the German agent, concerning American claims submitted to the 
commission in Washington. 

More than 200 claims have been adjusted during the past summer, aggre- 
gating approximately $12,000,000, which, together with awards already 
made by the commission and awards agreed upon by the agents but still 
awaiting the commission's approval, makes a grand total of about $100,- 
000 ,000. 

Alexander Otis and John J. Edwards, American counsel and assistant 
counsel, are remaining in Beriin to adjust certain claims on which the evi- 
dence is available only in Germany. 








Dr. Otto Weidfeldt, German Ambassador to the 


United States, Plans to Return to Berlin. 


Plans of Dr. Otto Weidfeldt, German Ambassador to the 
United States, to return to Germany on Sept. 15, are an- 
nounced, and it is reported that he will at that time relin- 
quish his post. Berlin Associated Press advices Aug. 15, 
referring to his proposed departure, said: 

Dr. Otto Weidfeldt, German Ambassador to the United States, is expected 
to reach Berlin for an indefinite holiday at the end of September, and 
although the Foreign Office denies his resignation from the Washington 
post is definite, his friends and associates in the Krupp directorate are 
convinced he will not return to America. 

Dr. Wiedfeldt is said to have requested the Government to relieve him 
at an earlier date than he originally contemplated, as he urgently desires 
to rejoin the Krupps as soon as possible in view of the complexity of the 
problems confronting German industrial and financial interests in connec- 
tion with the execution of the Dawes report. 

The Foreign Office has been conducting an informa! survey of available 
candidates for the Washington post, but it is stated that no selection has 
yet been agreed upon. 








Rufus C. Dawes Goes to Paris to Assist Owen D. Young 
as Temporary Agent Under Dawes Plan— 
S. P. Gilbert Jr. Mentioned as Per- 


manent Agent. 

Rufus C. Dawes, brother of General Charles G. Dawes, 
who was chief of staff of experts accompanying the General 
and other American members of the Experts’ Committee 
which drew up the Dawes plan, sailed for Paris on the 
steamer Aquitania on Aug. 27, at the request of Owen D. 
Young. On Aug. 25 eablegrams from Paris (Associated 
Press) said: 

Owen D. Young, of New York, is to serve temporarily as agent-general 
under the Dawes reparation plan, probably for three months, during which 
time he will get the staff well organized and break in his permanent suc- 
cessor. He will be aided by Rufus C. Dawes, brother of General Dawes, 
and Henry M. Robinson, who, tike Mr. Young, served on the expert com- 
mittees which drew up the plan. 

Seymour Parker Gilbert Jr., recently Under-Secretary of the Treasury, is 
menticed for the permanent post of agent-general. 

The appointment of an American as a voting member of the Reparation 
Commission is understood to be still uncertain. Colonel James A. Logan 
Jr., the American observer, naturally is highly favored for the place, but 
it is known that many of his friends believe that his considerable influence 
might better be exercised by continuing in his unofficial capacity, leaving 
another American to assume the voting power. 


From the New York “Evening Post” of last night (Aug. 29) 
we take the following: 

Seymour Parker Gilbert Jr. said to-day that he was still undecided on the 
offer of the office of Permanent Agent General for Reparations. If he de- 
clines it will not be because the remuneration is insufficient. 

A dispatch from Paris stated that the members of the Reparation Com- 
mission were awaiting a reply from Mr. Gilbert, recently Under Secretary 
of the Treasury Department, and were concerned because they might be 
unable to offer higher pay than $30,000. However, it is suggested that if 
allowance is made for house rent, staff and certain other expenses, the in- 
come would in reality be considerably higher than that. 








French Chamber and Senate Uphold Premier Herriot 
on Agreement Reached at International Con- 
ference at London—1921 Reparations 
Penalties Stand. 

Both the French Chamber of Deputies and the French 
Senate have during the week approved the action of the 
Governments’ delegates to the London Conference at which 
agreement was reached by representatives of the Allies and 
the German Government on the procedure for bringing 
into operation the Dawes reparations proposals. Out- 
standing among the statements made in the French Chamber 
during debate on the agreement was that of Premier Herriot, 
who made it plain that the agreement arrived thereat does 
not in any way affect the indemnity of 132,000,000,000 
gold marks fixed in 1921 by the Allied Reparations Com- 
mission as the total damages for which reparation was due 
by Germany under the Versailles Treaty. In his statement 





to this effect an Aug. 24, Premier Herriot agreed with , 


Deputy Louis Dubois that “the May 1921 statement of 
payments remains law, and one can return to it at any time 


because it is part and parcel under the treaty.” As con- 
firming this, Premier Herriot later on declared that ‘the 
London Conference did not touch the 1921 state of payments. 
This affirmation is useful to France’s interests.”” The 
account of these assertions was given as follows in the 


Associated Press cablegrams from Paris Aug. 23: 

“The Dawes reparations plan has only a consultative character and 
constitutes only a moratorium,'’ Deputy Louis Dubois, who was President 
of the Reparations Commission for two years and a half, preceding Louis 
Barthou, declared this morning in opening the debate in the Chamber of 
Premier Herriot’s statement of the results achieved at the recent interna- 
tional conference in London. 

Continuing the debate from last night, M. Dubois took the entire morning 
session for his address attacking the adoption of the Dawes plan as weaken- 
ing the Reparations Commission. He insisted that ‘‘the May 1921 state of 
payments remains law and one can return to it at any time because it is 
part and parcel of the treaty."’ 

To this the Premier answered: ‘‘You're right.” 

M. Herriot added: ‘‘It is the duty of all of us to defend France’s maximum 
rights. ‘The London conference did not touch the 1921 scale of payments. 
This affirmation is useful for France's interests.’ 

Continuing his address, M.Dubois asserted the Reparations Commission, 
by virtue of the treaty, could go over the Dawes plan and impose new obli- 
gations on Germany. ‘The London conference in reality amounts to an 
abdication,’ he added. 

The Premier reported that France for years had obtained almost nothing 
from Germany. ‘The French public was tired of ‘‘all of these theories and 
demands to be relieved at last by some cash return.’’ he continued, adding: 
““Moreover, France did not really make concessions at London. Rather 
she took a useful precaution. Didn’t she obtain satisfaction on deliveries 
in kind and transfers ?”’ 

The answering assertion of M. DuBois that ‘‘what Germany has paid to 
preceding Governments represents much more than Premier Herriot has 
obtained"’ provoked such a tumult that M. DuBois left the rostrum in 
answer and the session was suspended. 

Later, he resumed his speech, reiterating that the Premier had diminished 
the role of the Reparations Commission. To this M. Herriot again objected, 
energetically praising the work of the French experts in London. 

It was after the conclusion of the day’s debate that the 
Chamber, at a night session which extended into the early 
morning of Aug. 24, voted confidence in Premier Herriot’s 
government, 336 to 204. Previously the Chamber, in a test 
vote on Aug. 21 (not Aug. 12, as erroneously printed in our 
issue of a week ago, page 890), had signified its support of 
Premier Herriot in rejecting by a vote of 320 to 209 a motion 
proposing to suspend debate on the protocol. Support of 
the Herriot Government was pledged also by the French 
Senate on Aug. 26, when a vote of confidence—204 to 40— 
was recorded. The text of the Chamber’s order of the day, 
following the vote on Aug. 24, read: 

The Chamber, congratulating the Government for having succeeded in 
admitting the principle of arbitration in London, thus permitting the 
negotiators to reach a practical and pacific solution of the problem of 
reparations in a broad spirit of co-operation and international concord, con- 
fident that the Government will pursue during the forthcoming conference 
on inter-Allied debts and at the League of Nations a program of justice and 
peace designed to assure the security of France and the reconstitution of 
Europe, approves the Government’s statements. 

As to the debate that marked the proceeding: in the Cham- 
ber’s session which opened in the afternoon of Aug. 23, we 
quote the following from the Associated Press accounts: 

The Dawes plan became the butt of internal politics at the afternoon ses- 
sion when Charles Reibel, former Premier Poincare’s Minister of Liberated 
Regions, claimed for the former Government entire credit fcr making possible. 
the work of the experts. 

“The Ruhr operation brought about this situation,’’ he said, ‘‘and when 
American and England saw France actually getting scme reparations, they 
determined to be repaid. The Dawes plan, fcstered by the Poincare Gov- 
ernment, was the real act of peace which the present Government is trying 
to appropriate to itself.’’ 

An insinuation by M. Reibel that high finance had exercised too much in- 
fluence at the London Conference was promptly replied to by Premier 
Herrict. He referred to the Morgan loan to France of a $100,000,000 
credit, which saved the franc from a crash last March. The Premier re- 
minded the Opposition that the Poincare Government, in order to obtain 
the Morgan credit, obligated itself to spend nothing except cut of receipts, 
not even for reconstruction. 

The French theory that interallied debts were contributions to the com- 
mon cause Was brought into the debate by Louis Marin, former Minister of 
Liberated Regions. It was the only passage in the Chamber discussions 
so far that wes applauded unanimously by all parties, from the Communists 
to the Royalists. 

“While the European nations threw their sons’ lives into the scales, other 
nations that came in later threw in only their gold,’’ said Deputy Marin. 

Yet he warned Premier Herriot that he could not expect easy terms from 
America, for, he declared, ‘‘America voted a bonus bill and cannot afford 
to be as generous 2s she might have been."’ He added: ‘‘The bonus bill 
now dominates the policy of the United States."’ 

The Premier to-night presented again his defense of the agreement 
reached at the London Conference as the best pessible under the circum- 
stances. His first applause came from the entire Chamber when he said: 

“In the new functioning of the Reparatiors Commission we put in an 
American. We put in an American everywhere we could in the committees 
operating under the Dawes plan—a neutral, yes, indeed, a neutral—one 
of thcse neutrals who when the wer was half over came and joined us 
because we had the right on our side.”’ 

The Premier, excoriating the critics of America and the Allies, declared 
that ‘“‘the material and moral forces of the Americans, their sense of right 
and justice, will assure France obtaining her due. The London Conference 
marks an epochal date in the history of the reparations question.” 

“I went to the United States last year and in liberal circles, among church 
people, in universities, among all these good people who aided us during the 
war, I found the belief that France had the right to be paid. But I could see 
that the question of taking over territory disturbed them and with what 
anguish they asked when France would leave the Ruhr.” 

M. Herriot took much the same stand on interallied debts as had Deputy 
Louis Marin. 
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“Money itself is ammunition,’’ declared the Premier. ‘It was lent by 
rich nations to those not so rich for the common cause. I have always main- 
tained that, and it is impossible that we cannot get satisfaction.” 

The Government head scored by an appeal! to all parties to aid in disarm- 
ing Germany In this respect he declared: 

“It is the nation of which it has been said that war is its principal industry. 
But we must let Germany live—that is just—-we must let her resume her 
place in Europe in the interests of everybody.”’ 

M. Herriot concluded: ‘‘We must reconstruct a solid financial armature 
for our country. We must regularize, simplify and stabilize throughout. 
Failure of the London accords would mean for you a resumption of the 
policy of force. We do not bring complete peace, but we bring to you the 
first fruits of hope.”’ 

At one point of his speech M. Herrict shouted: ‘‘You are going to judge 
me. I will have no rancor if you judge unfavorably.” 


In the Senate on Aug. 26, according to the Associated 
Pres former Premier Poincare scathingly criticized his 
successor’s handling of France’s interests at the international 


conference on reparations in London. The accounts added: 

The ex-Premier, though enjoying the confidence of the majority in the 
Senate, was unable to overcome the power of the burly Herriot, who in a 
two-hour speech countered his predecessor's four-and-a-half hours’ diatribe 
against the promise to evacuate the Ruhr within a year. 

The most striking clash between the statesmen came late in the afternoon, 
when M. Poincare accused the Premier of knuckling under to the British in 
promising to supply Premier MacDonald with full information on the nego- 
tiation of the Franco-German commercial agreement. 

M. Herriot denied the accusation, but M. Poincare persisted, repeating 
the charge until the President of the Senate was forced to ring the bell 
vigorously to restore order, and the incident was closed by M. Herriot 
Jaughingly declaring that if he did not inform Mr. MacDonald some one 
else surely would. To this M. Poincare acquiesced. 

From the copyright advices from Paris to the New York 
“Times” Aug. 26 we take the following: 

The French Parliament has approved the London agreement. Thus 
France has accepted finally the Dawes reparations plan. The Senate to- 
night upheld the settlement by 181 votes to 37. Seventy-four Senators, 
comprising M. Poincare’s following, abstained from voting. 

The vote followed one of the mcst heated and spectacular debates ever 
held in the upper house, the feature of which wes an cratcrical duel between 
M. Pcincare and M. Herriot, who differed widcly on the wisdom of early 
evacuation of the Ruhr. It had been expected that the vote of the Senate 
would be very close, but when, at the end of the debate, former Minister 
of Agriculture Cheron, titular leader of the Poincare forces, announced 
that the former Premier's party would abstain, the result was an easy 
victory for M. Herriot. 


Poincare Placed in Bad Position. 


M. Poincare, author of the Ruhr policy, had been placed in an impossible 
situation, for it was impracticable for him to vote against M. Herriot to- 
night without seriously imperiling the Dawes plan, of which he claims the 
paternity. 

The long debate was technical in many parts, most of it being devoted 
to arguments as to whether occupation of the Ruhr or operation of the 
Dawes plan without holding the Ruhr offered most to France. 

Reproached with not having made a deal with the Germans at the end 
of passive resistance last year, M. Poincare said that to have done so 
would have angered the English and antagonized the United States. He 
contended that operation of the Ruhr for the first four months of this 
year brought the Allies 1,300,000,000 francs. Declaring that M. Herriot 
had sold the Ruhr too cheaply he said the great error of the Premier was 
in going to London and asserting that France should never have entered 
the Ruhr. 

He said the French should have arranged to stay in the Ruhr until after 
the Dawes plan had been commercialized, by which he meant until after 
a market had been found for the billion marks’ worth of securities the 
Germans would issue under the plan. 

When criticized on the curtailment of the powers of the Reparations 
Commission, M. Herriot interrupted, saying he could only have refused 
this compromise at the price of breaking up the Conference. Nevertheless 
M. Poincare persisted in his argument that neutrals could not be expected 
to give decisions as advantageous as those of the Reparations Commission. 
“We gave away something for nothing," he said. He thought the right 
of appeal to arbitration given to Germany a mistake which would lead 
to endless blackmail. 

A heated dialogue ensued between MM. Herriot and Poincare as to 
whether too many advantages had been given to Germany. It was inter- 
rupted by suspension of the session. 


Premier Returns to the Charge. 


When tbe debate was resumed, M. Poincare attacked M. Herriot again 
in discussing evacuation of the Ruhr in London after he had promised 
not todoso. Inreply to M. Herriot’s plea that he had only kept France’s 
word, the former Premier retorted that France's promise had been to 
quit the Ruhr only when she had been paid. At all costs, he said, the 
troops should have been kept in the Ruhr at least until Germany had 
made a manifestation of good will. 

In response to a rebuke by M. Poincare because he had not brought 
back from London either remission of debts or a commercial treaty with 
Germany, M. Herriot replied that he had found it impossible to do so, 
but that he did not consider that failure a sufficient reason to abandon 
the Dawes plan. 

M. Poincare continued: 

“Your policy of kindness is justified only if Germany responds with equal 
good faith, not only the Germany of to-day, the Germany of the kindly Herr 
Marx, but also the Germany of to-morrow, which may be a Germany of 
Nationalists. We should have remained in the Ruhr.”’ 

A moment later M. Poincare said: 

“You have given up the Rubr before Germany has surrendered one war 
criminal."’ 

M. Herriot jumped to his feet. ‘‘Well,”’ 
Prince go back while you had the Ruhr." 

There was general uproar while M. Poincare predicted that Prime Min- 
ister MacDonald would succeed in getting M. Herriot out of the Ruhr be- 
fore a year. 

“The trouble with the Government,’’ said M. Poincare, ‘‘is that it forgets 
that the Dawes plan is not its exclusive property. Everything good in the 
situation you take credit for, everything bad you blame on me. There is 
merit in a continuous diplomatic policy. In breaking brutally with the past 
you are fooling yourselves. You see the dawn ofa new day. I see a black 
cloud on the horizon.’’ 

This brought cat-calls from the Left, but M. Poincare continued: 


he retorted, ‘‘you let the Crown 
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“The scaffold of London rests on a quicksand—the good faith of Ger- 
many. You put yourself out and obtain her freely-given signature. Did 
we sign and execute the Treaty of Frankfort of our own free will?” 

He continued to argue that the policy of M. Herriot would bring only dis- 
illusions and dangers to France, that it was a strong France, not a yielding 
France which would collect from Germany 

M. Poincare received an ovation from the Right and Centre as he de- 
scended from the Tribune. 

M. Herriot replied immediately. He denied trying to steal M. Poincare's 
thunder. He said he was trying to get somewhere, and the accord of 
London represented the first positive step toward a settlement of the repa- 
ration issue, adding: 

‘Consistency in the policy of M. Poincare, in his refusa] to make a solu- 
tion of reparatioens.”’ 


He said M. Poincare had a chance in 1923 at the end of passive resistance. 


“But,” he went on ‘“‘you wanted to wait until the situation in the Ruhr got 
better, and the situation in the Ruhr got worse. Each time you renewed the 
Micum accords you made concessions. If the London Conference had 
broken up we would have had to keep making concessions until the Ruhr 
would have yielded nothing. That situation may explain some of the con- 
cessions made in London."’ 

Recalls Bonar Law's Debt Offer. 

Then he attacked M. Poincare for not accepting Bonar Law's offer on a 

debt settlement which was better than any offer now available. 


M. Poincare replied sharply that Bonar Law asked concessions which 
France could not make. M. Herriot came back: ‘‘How can you reproach 
me for not making a debt settlement now when you turned down sucha 
favorable chance?”’ 

Taking up M. Poincare’s accusation that he had tied the hands of France, 
M. Herriot cried: : 

“TI fought for isolated action and was victorious. I declared that in case of 
default, in the absence of collective sanctions I would on no condition sur- 
render for France her right to act alone.’”’ 

M. Herriot charged that the Conference between France and England in 
the last days of 1922, which was followed by the Ruhr occupation, was a 
put-up affair because M. Poincare had decided in August 1922 to occupy the 
Ruhr. 

M. Poincare denied this and started after M. Herriot on the issue of dis- 
armament. He said he would have no fear of the Germans if France had 
upon the Rhine the fleet MacDonald exhibited to M. Herriot at Spithead. 

‘‘For my part,’’ answered M. Herriot, ‘‘I saw in that fleet the ships which 
during the war contributed to the Allied victory. The sight of that fleet 
recalled to my mind Allied cooperation and I believe that in the future it 
will contribute to our defense if need be.”’ 

M. Herriot went on to.say that Mr. MacDonald was determined to en- 
force German disarmament. It was perhaps better to go a little slowiy and 
have Allied cooperation than to rush matters al] alone. 

He concluded by saying that the Dawes plan, supplemented by the Lon- 
don agreement, offered the least evil solution of the reparations problem. 

Before the vote M. Cheron stated that his party did not like the London 
agreement, but, approving the Dawes plan, would abstain from voting in 
order not to wreck it. 

Senater Chaumet, head of the Union Democratique, said his party would 
vote favorably, not that it approved the London agreement, but because it 
was too dangerous at this late time for France to imperil the Dawes system. 

Statements made by other Senators indicated that a majority of the upper 
house also thought M. Herriot had not made a good bargain in London but 
that under the circumstances it would not do to cast a vote which might 
wreck the Dawes plan. 

The French Chamber and Senate adjourned on Aug. 27. 
In referring thereto the Associated Press cablegrams said: 

M. Herriot’s big vote of more than three to two in the Chamber in favor 
of the London compact, and his even larger majority in the Senate, where he 
expected and met with bitter opposition from M. Poincare, have strength- 
ened the Premier’s hand and given him added prestige to deal with the 
many other problems yet to be overcome. 

These include the Franco-German commercial treaty to be drafted in 
Paris in October and financial matters, such as the distribution of the 
reparation money and merchandise among the Allies, and the question of the 
interallied debts, all of which are to be discussed at later conferences. 

An international Communist conference will be held in Paris to-morrow to 
consider the best means of preventing the execution of the Dawes reparations 
plan. The Communist parties of the United States, Great Britain, Ger- 
many, Czechoslovakia, France and Canada will be represented. Repre- 
sentatives of American, Mexican, French, Russian, German and British 
trade unions will also be present. 








Formal Signing in London To-day of Agreement 
Concluded at International Conference. 


The New York ‘Journal of Commerce’ reported the fol- 
lowing (Associated Press) from London Aug. 28: 

The formal signing of the pact to make effective the Dawes reparation 
plan, concluded at the recent international conference, will take place at the 
Foreign Office in Downing Street at noon Saturday. 

Sir Eyre Crowe, Permanent Under-Secretary for Foreign Affairs, will sign 
on behalf of Great Britain while the Allies and the Germans will be repre- 
sented by their respective Ambassadors and Ministers. 

While definite information on the subject has not been made public it is 
understood that the German Government has signified its intention of 
signing the pact even should the Reichstag refuse a two-thirds majority 
for passing the legislation necessary to make the Dawes plan effective. 

American Ambassador Kellogg plans to be present when the pact is 
signed, but he will not affix his name to it. 








Cutting Down of French Budget. 
Associated Press cablegrams from Paris, Aug. 28, stated: 

The French Cabinet to-day decided upon a radical overhauling of govern- 
mental expenses with a view towards strictly balancing the Budget, and it 
was agreed that Premier Herriot and Finance Minister Clemente! should 
begin on Sept. 8 the task of eliminating all umnecessary expenses from the 
budgets of the various Ministires. 

The Premier and Finance Minister will go over each budget and prune it 
wherever necessary in order to hold down next year’s expenditures within 
the nation’s income. 

This revised list of appropriations will then be considered by the Cabinet 
and a Budget bill, strictly balancing expenditures and income, will be pre- 
pared and given to Parliament at its opening session, about the beginning 
of October, so that it can be adopted before the beginning of the next fiscal 
year, Jan. 1. 
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Acceptance by German Reichstag of London Agree- 
ment on Dawes Proposals. 

Acceptance by the German Reichstag yesterday (Aug. 29) 
of the London agreement providing for the procedure to 
bring into operation the Dawes reparation proposals, came 
after a crisis had seemed imminent in view of the persistent 
opposition of the Nationalists. The necessary endorsement 
was given with the adoption, by a vote of 314 to 127—of the 
railway bill to carry into effect the provisions of the London 
agreement. Regarding yesterday’s action of the Reichstag, 
Associated Press accounts from Berlin state: 


The German Nationalists, whose open opposition to the agreement and 
whose attacks on it during the debate yesterday and to-day had made the 
results of the voting problematical, voted in favor of the Railway Bill, but 
they voted against the Banking Bill, another of the Dawes measures, which, 
nevertheless, was adopted by a vote of 295 to 172, a two-thirds vote being 
unnecessary on this bill. 

The Industrial Debenture Bill, the third of those provided under the 
Dawes plan, also was adopted by the necessary majority. ‘The vote on the 
railway measure provided twenty votes in favor of the bill in excess of the 
two-thirds majority required, more than two-thirds of the Nationalists 
favoring its acceptance. 

Up until ten minutes before the vote was taken on the all-important rail- 
way bili, the outcome of to-day's voting on the London agreement had been 
wholly conjectural, although persons in well-informed circles had learned 
early in the day of a peace pact, which was said to have been concluded 
between Foreign Minister Stresemann and the Nationalists. 

It was this eleventh-hour agreement between the Government and the 
Nationalists, which resulted in the defection of 57 votes from the ranks 
of this opposition party and which enabled the Government to obtain a 
constitutional majority in support of its work at London. 

The price which the Government paid for the support of the Nationalists, 
which up until midnight last night had still been in doubt, is reported to be 
a promise that the present Cabinet will be reconstituted in the near future 
to include several Nationalists. 

The Government's approval of a tariff on grain is also reported to be 
part of the bargain made by Dr. Stresemann, who acted as a go-between 
for the present ministry. 

When the vote on the railway bill was announced to-day, there was a 
deafening roar of howls and jeers trom the Communists and the members 
of the Extreme Right. 

Amiral Von Tirpitz, Prince Bismarck and other Nationalist leaders 
and the party's agrarian wing voted in favor of the agreement, while the 
Communists, Von Ludendorff’s party and about 50 Nationalists comprised 
the opposition. 

Chancellor Marx, in a final appeal this morning for acceptance of the 
pact, suggested the resolutions which the Nationalsts had submitted 
yesterday should be amended to enable the Government to support them. 


Regarding these resolutions, the New York ‘Times,’ in 
a copyright cablegram from Berlin Aug. 28, said: 


The Nationalists sought to-day to put through a resolution altering the 
London agreement in such a way as to make necessary, among other 
things, a detinite determination of Germany's capacity to pay off the 
total amount of reparations to be made by her, and also an alteration 
making it incumbent upon the French to evacuate the Ruhr before Jan. 
10 1925, and another striking out the clause in the Treaty of Versailles 
fixing war-guilt upon Germany. The acceptance of these amendments, 
which would vitally change the decisions adopted in London, is considered 
absolutely out of the question. If it is made an irreducible minimum 
by the Nationalists to-morrow, it will doubtless mean the end of the 
present Reichstag, since the Nationalists by sticking to their guns can 
force the Government to read the dissolution decree—already signed, 
it is said, by President Ebert in readiness for the emergency. 

But night brings counsel. It may be that a much tamer band of Na- 
tionalists will be found to-morrow morning at the right of the Reichstag 
Chamber when President Walraf rings his bell calling the momentous 
session to order. 

Overtures to Nationalists. 


Cnancellor Marx, as well as Dr. Stresemann, participated to-day in 
conferences with the Nationalist leaders, among them Dr. Hergt and 
Count von Westarp, in which strenuous efforts were made to arrive at 
an understanding by which Nationalist opposition to the London agreement 
could be broken down and sufficient Nationalist support secured by the 
Government to insure a two-thirds majority in the Recihstag to-morrow 
for the vital railroad law. 

The participation of Dr. Marx in the conferences shows that not only 
Dr. Stresemann's Pecple’s Party, which is friendly to the Nationalists, 
but also the strong Centre Party, to which Marx belongs, is working 
tooth and nail to bring the Nationalists into line. 


The decision to dissolve the Reichstag in the event that 
the approval of the agreement was not forthcoming was 
made known on Aug. 27, the New York “‘Herald-Tribune” 
account from Berlin stating: 


After the most stormy session in the history of the Reichstag, friends of 
the Government to night saw little hope of the Dawes plan legislation re 
ceiving the necessary two thirds majority. The measures passed the sec 
ond reading by majorities of about 248 to 174, but fell short of the ballots 
necessiry to enact them in the final test to morrow on the third reading. 

Ail the constitutional preparations for dissolution of the Reichstag have 
been made. The following official announcement was made to day: 

“The President this morning expressed his approval of signing the Lon- 
don agreements on Aug. 39 and supported the Chancellor's contention that 
the signature involves the obligation to exhaust all Parliamentary and con- 
stitutional possibi'ities for the adoption of the laws necessary to the execu- 
tion of the experts’ report The President informed the Chancellor ac- 
cordingly of his decision to dissolve the Reichstag if the bills do not re- 
ceive the necessary m-jority."’ 


Cabinet Maintains Position. 

This decision was the result of a Cabinet meeting last night at which 
it was reported that the various motions proposed by the Government 
parties with the object of s.ving the face of the Conservatives failed to 
satisfy the latter. These resolutions were intended to bind the Govern 
ment to endeavor by diplomatic means to secure the evacuation of the Ruhr 
at an earlier date than fixed by Premier Herriot of France, and the revoca- 
tion of Germany's admission in the Versailles treaty of her responsibility 
for the outbreak of the war. The Conservatives appear to have insisted 








that the validity of the Dawes legislation must be made to depend on ful- 
fillment of these demands. 

Another motion which sought escape from the impasse by declaring that 
the Reichstag railway bill entailed no change in the constitution was sum- 
marily dismissed by the Cabinet, which evidently realizes the strength of its 
Position and desires the straight issue. 


Approval by the German Cabinet and the Reichsrat of the 
bills incident to the Dawes proposals, was noted in our issue 
of a week ago, page 892. The contest in the Reichstag was 
brought under way on the 21st; on the 22d inst. a lone Com- 
munist, says Associated Press accounts, succeeded in defying 
the Reichstag’s rules of order, and President Wallraf’s bell 
for more than three hours, finally forcing an adjournment of 
Parliament and compelling the Cabinet members to retire 
from the Government bench without having submitted the 
Government’s statement on the work of the International 
Conference in London. The accounts added: 


President Wallraf was helpless in the face of the Communists’ obstruc- 
tionist tactics as the House rules do not permit of such an expedient as 
police intervention, and Dr. Ernst Schwarz, a graded school teacher and 
Communist Deputy, therefore, laughed off the President's order to quit 
the Chamber. 


On Aug. 24 both Chancellor Marx and Foreign Minister 
Stresemann warned of the untoward consequences to Ger- 
many with its non-acceptance of the agreement. From the 
New York ‘Times’ copyright cablegram of Aug. 23, we 
quote the following: 


Chancellor Marx in his speech laid special stress on the importance to 
Germany of America’s changed attitude toward European affairs, which 
had received its most potent expression in the Dawes report. He gave 
solemn warning of the consequences if Germany should again alienate 
America by sabotaging the London compact. 

He told the Reichstag that he felt that the Dawes report was as un- 
palatable to Germany as the Versailles Treaty, but he insisted that it must 
be accepted and that the only hope of the Germans who went to London 
was to tone down some of the report's stipulations so as to make them less 
onerous to Germany. This, he added, had been accomplished. 

“For the first time since the end of the war,’’ said Dr. Marx, ‘‘the Ger- 
mans were on equal footing with the others. They presented counter- 
proposals to the allied delegations and a large part of these counter-proposals 
were acknowledged by the Allies to be justified and accepted as alterations 
of the original decisions."’ 

Vehemently he denied that the German delegation to London had been 
confronted with anything resembling an ultimatum or forced to sign any- 
thing willy-nilly. The principal reason why the German delegates had 
signed the London compact, said the Chancellor, was an ardent desire to 
free the Germans in the occupied territory from foreign yoke. Immediately 
upon the definitive signing of the compact, he pointed out, 900,000 Germans 
would be freed. 

“‘At London, for the first time since the end of the war, there reigned a 
spirit of mutual understanding and an earnest desire for a peaceful solution 
of the sorrowful heritage of war,’’ declared Dr. Marx. In conclusion he said: 

“Fearful responsibility now rests on the Reichstag. Its decision, I feel 
absolutely convinced, will be a blessing or a curse to Germany. The entire 
German nation and the entire world look to us. The occupied region, the 
object of our most ardent good wishes, has told us what it wants. Its hope 
has been awakened. It must not be betrayed.”’ 


No Secret Accord, Says Stresemann. 

Foreign Minister Stresemann indignantly denied that any secret agree- 
ments between the French and German delegations had bound the hands 
of the latter in London. ‘We are acting in these negotiations with entire 
freedom,"’ he said. 

He particularly emphasized the victory won by the Germans in the matter 
of the discussion of the Ruhr evacuation, pointing out with special satis- 
faction that M. Herriot originally had flatly refused to take up the Ruhr 
question in London, yet that eventually this question had become the pivot 
of the entire London Conference. ™M. Herriot’s good faith in the matter, 
continued Dr. Stresemann, had been amply proved by the prompt evacua- 
tion by the French of Offenburg and Appenweir and the agreement to 
evacuate other occupied points, notably Dortmund. 

Here Herr Graefe made one of his interruptions and Dr. Stresemann flung 
back at him the retort that the German delegation at London had been 
forced to act with regard to realities. He furthermore remarked that if the 
London negotiations had been conducted by men like Graefe nothing would 
have been accomplished there. 

Dr. Stresemann went on to say that the outcome of the Conference 
proved that Poincareism had ceased to reign in France, though the ex- 
tremists of the Left in Germany had constantly insisted that it was there 
to stay. 

At this point a Communist member shouted ‘“‘How naive you are.”’ 

Dr. Stresemann shot back, ‘‘I would rather be naive than bear your 
stain." 

“Your interruptions are the best possible help to our French foes,”’ was 
another retort of his to another opponent. 


Explains Ruhr Evacuation. 

Dr. Stresemann called attention to the fact that the London agreement 
did not mean that France would remain in the Ruhr one year, but that it 
would be evacuated step by step within the period of one year. Hence it 
was incumbent on the German Government to see that the evacuation pro- 
gressed steadily. 

“What a step forward it is,"’ went on Dr. Stresemann, ‘to hear to-day 
that a German delegation had the right to hear M. Herriot declare that he 
would have stood absolutely alone had he taken any other stand. Surely 
therein lies a transformation which should bring joy to us.” 

Dr. Stresemann spoke most approvingly of the changed state of affairs 
sure to ensue from the fact that an American is to be a member of the 
Reparations Commission. 

“The foreign Powers interestéd in German economic conditions,"’ said Dr. 
Stresemann, ‘“‘will not allow any sanction measures to be adopted against 
Germany such as will tend to render the pledges given to them valueless.” 

Like Chancellor Marx, Dr. Stresemann declared that one of the principal 
things to be learned from the London Conference was that a new spirit now 
reigned, which was entirely different from the arbitrary spirit which had 
hitherto been prevailing. He warned the Reichstag of the dire consequences 
to Germany if there should be delay in ratifying the London compact, laying 
particular stress on the difficulty there might be in again assembling the 
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representatives of the Entente nations around the¥table%to’discuss a matter 
with Germany. 

“It has often been said that the Dawes report means the enslavement of 
Germany,”’ continued Dr. Stresemann, “that it means the giving up of our 


national sovereignty. But the giving up of our sovereignty was already 
implied in the Versailles Treaty.”’ 

In conclusion the German Foreign Minister said: 

‘The London accord is not the final step. It may be the beginning of a 
development which will bring co-operation among the nations. Grant to 
Germany the possibility to build up on this basis a healthy future.”’ 

After Dr. Stresemann's speech Reichstag President Wallraf read a com 
munication from Dr. Schwarz, the Communist member whose actions 
yesterday caused him to adjourn the session until to day, protesting that 
he had not done anything wrong. Dr. Schwarz was not present at to-day’s 
session. 

Then the respresentative of several Reichstag delegations told President 
Wallraf in the name of those they represented that any measures which he 
might take to insure order would receive backing from them. Thereupon 
Dr. Wallraf adjourned the Reichstag until noon next Monday. 


On Aug. 25 Chancellor Marx again indicated the urgency 
of the acceptance of the agreement by Germany. According 
to the New York “Evening Post,’’ he said: 

The Government is prepared to sign the London protocol Saturday 
regardless of action taken by this Reichstag. I can only repeat what I 


said Friday. If the laws are not accepted I am extremely pessimistic 
over the future of Germany. 


His remarks were in reply to the opposition of the Na- 
tionalists, led by Dr. Hergt, who was reported to the fol- 
lowing effect in Associated Press cablegrams from Berlin 
Aug. 25: 


The German Nationalist party is opposed to the reparations agreement 
reached at the international conference in London recently and will oppose 
all measures to put it into effect. 

This announcement was made in the Reichstag to-day by Dr. Hergt, 
the leader of the party. In his speech Dr. Hergt expressed his party's 
distrust of the Government and severely criticized what he termed its 
change in attitude at the London Conference on the question of the evacua- 
tion of the Ruhr. He also accused Ramsay MacDonald, the British 
Premier, of having changed his views on the subject and appealed to him 
to reconsider his position. 

Acceptance of the Dawes plan, said Dr. Hergt, would be a short-sighted 
policy and lamentation would follow acceptance. 

“There is no alternative for us except to reject all the bills to make the 
Dawes plan effective,’’ exclaimed Dr. Hergt. 

Dr. Rudolf Hilferdinz, former Minister of Finance, who followed Dr. 
Hergt, insisted that the Dawes plan afforded the sole opportunity for 
carrying out peaceful work. He advocated a dissolution of the Reichstag 
and a referendum on the question of acceptance. 

Notwithstanding Dr. Hergt’s assertion that his party is opposed to the 
London agreement, it is not believed in political circles that the entire 
membership of the Nationalist party will follow his advice. The belief 
is expressed that it is more than probable that the party whips will be 
called off when the time for voting arrives, leaving each deputy to vote 
as he pleases. In this case the expectation is that a considerable number 
of the Nationalists, including Admiral von Tirpitz, will vote for acceptance 
of the Dawes bills and that the required two-thirds majority will be secured. 


On Aug. 26 the Reichstag completed the second reading 
of the Dawes bill, and the debate was deferred until the 
27th inst. The Associated Press advices state: 


Discussing the question of the security compact before the Reichstag, 
Count von Bernstorff said: “If the German Government resolves to extend 
to France satisfactory accommodation in respect to the question of security, 
we shall, in all probability, be able to effect an earlier evacuation of the 
Ruhr. The permanent neutralization of German territory is wholly out 
of the question. Nevertheless, there should be no difficulty in effecting a 
relatively and mutually satisfactory security compact.”’ 

It is up to England and France to suggest to Germany that her reception 
into the League of Nations is desired, Count von Bernstorff declared. But 
this admission was impossible, he added, so long as German territory was 
occupied by foreign troops. 


Regarding the failure on Aug. 27 of the Reichstag to give 
a two-thirds majority necessary to pass the railroad bills 
embodied in the Dawes plan, the Associated Press said: 


The vote was 248 against 174. This vote leaves the Government only a 
scant hope of obtaining the two-thirds majority required for final passage 
when the measure as a whole is put up for its last reading, unless the Na- 
tionalists conclude to give it negative support by permitting defections 
among their Reichstag members when the fateful vote is taken. The 
Nationalists are holding a secret caucus to-night at which the party's 
attitude will be determined. 


The following version is from the copyright advices to the 
New York ‘“‘Times’’ from Berlin Aug. 27: 


The Government this evening met with a decided setback when the 
Reichstag, after a day of wild disorder, during which for the first time in the 
Parliament's history police were called in to expel two Communist members, 
failed to give a two-thirds majority in passing on second reading the bills 
embodied in the Dawes report. 

These were the banking, industrial obligations and railroad measures, all 
of which went through by a simple majority, the votes being respectively 
249 to 171, 247 to 173 and 248 to 174. In the case of the vital railroad bill 
a majority of two-thirds is requisite for its adoption. ‘The membership of 
the Reichstag is 471. Consequently to-morrow when the final test comes on 
the third reading unless 314 members vote for it the measure will fail. 


The proceedings on the 28th were reported as follows in 
the Associated Press advices: 


Seven hours of acrimonious and partisan debate in the Reichstag con- 
cluded the third reading of the bills relating to the London reparations 
agreement to-day, after which it was decided to take the final vote at noon 
Friday. 

The Government is assured of the ordinary majority for the banking and 
industrial debenture bills, which suffices for both these measures, and it is 


Italian Cabinet Approves Course of Delegates to Inter- 
national Conference—American Representative on 
Reparations Commission Looked upon as 


Guarantee to Subscribers of German Loan. 
From Rome, Aug. 22, Associated Press advices were an- 
nounced as follows by the New York “Journal of Commerce”: 
Whole-hearted approval of the conduct of the Italian delegates to the 
international conference in London and of the work, looking forward to the 
general amelioration of European conditions, achieved by the conference, 
was given by the Italian Cabinet to-day to three of its members who made 
statements on the London meeting. 
The session of the Cabinet, over which Premier Mussolini presided, was 
addressed by Minister of Finance De Stefani, Minister of National Economy 
De Nava and Minister of the Interior Federzoni. All of the Ministers were 
present. 
The Italian delegates to the conference, the speakers said, believed that it 
was primarily necessary to insure the success of the conference in order to 
create an atmosphere of greater reciprocal confidence, thus leading to a 
spontaneous amelioration of relations between the European nations. 
Professor De Stefani and Signor De Nava asserted that the decision to 
add an American representative to the Reparations Commission in the event 
of Germany's default was a guarantee to the subscribers to the German loan 
provided by the Dawes plan. In regard to the question of sanctions, they 
pointed out that nothing was decided which might becloud the existing 
situation and create dissension between France and the other Allies on the 
subject of interpretation of the Versailles Treaty in connection with either 
the application of military sanctions or the possibility of isolated action by 
one of the interested Powers. 
Previous Associated Press advices from Rome (Aug. 17) 
said: 
News of the accord of the London Conference was received here with a 
feeling of great relief. Politically speaking, this was the first time Italy 
felt like taking a long, deep breath since the conference began to experience 
one delicate crisis after another. 
Although the news came too late to allow much comment, nevertheless 
two of the Sunday papers found opportunity to devote nearly a cloumn each 
to comment. The ‘‘Messagero”’ says: 
‘The result is all the more reassuring because it must be remembered that 
at the beginning of the conference the atmosphere was none too auspicious, 
even between England and France, to say nothing of the attitude among 
the Allies toward Germany. 
“One of the important reasons for the happy outcome is that none of the 
delegates was willing to take the blame before the world for being responsible 
for the failure of the conference." 

Most of the newspapers appear reluctant to express mature judgment 
until the details of the accord have reached Rome. ‘The ‘‘Messagero”’ says 
that it must wait, before being too optimistic, for a close study of the detailed 
agreement relating to France's evacuation of the Ruhr. 

The paper also sees difficulties ahead for Premier Herriot in receiving 
the necessary endorsement of the French Chamber. 

‘‘Nuovo Paese”’ shares this opinion. The ultra-nationalists in Germany, 
it says, may have to be reckoned with. The paper recalls the fact that two 
former German statesmen, Dr. Erzberger and Dr. Rathenau, lost their lives 
because their enemies accused them of too many concessions, and adds that 
it remains to be seen how Chancellor Marx and Foreign Minister Stresemann 
will be treated under the same accusations of the followers of Ludendorff. 

The press generally, however, is frankly grateful for whatever progress 
has been made, believing that it at least marks the birth of a new attitude 
in handling post-war problems and points the way to the ultimate sloughing 
off of hates born of the wer. 








Silver Producers at Salt Lake Meeting Decide to 
Defer Formation of Silver Export Association 
Organization of American Silver Pro- 
ducers’ Association. 

The decision to perfect the organization of the American 
Silver Producers’ Association and to defer for the present 
the formation of a silver export association were outstanding 
features of the meeting of silver producers held at Salt Lake 
Aug. 6-8. The newly formed organization is designed to 
promote and stabilize the industry, according to the Salt Lake 
“Tribune” of Aug. 8, which says that the most important 
developments of the meeting were: 

1. Organization by unanimous vote of the American Silver Producers’ 
Association, with W. Mont Ferry of Salt Lake as President. 

2. Manifestation of a desire on the part of all members present, whether 
large or small producers, as well as representatives of the leading smelting 
companies, to co-operate. 

3. Decision not to attempt to go into the export business at present, 
but to have the executive committee of seven members thoroughly canvass 
the situation and carefully consider vital problems of the enterprise. 

4. Determination to back the work of the new association with every 
resource of the industry. 

5. Preliminary formulation of plans looking to finances and the begin 
ning of educational work to increase the use of silver in industry and the 
arts. 
Officers of the new organization, to serve until the first 


annual meeting in October 1925, are as follows: 

President, W. Mont Ferry, Utah; First Vice-President, F. M. Smith, 
Washington; Second Vice-President, Charles Bocking, Montana; Secre- 
tary-Treasurer, Henry M. Rives, Nevada; board of directors, W. Mont 
Ferry, Utah; Walter Fitch, Utah; F. Y. Robertson, at large; L. O. Evans, 
Montana; Charles Bocking, Montana; A. M. Morris, Arizona; Alfred Har- 
rell, California; John G. Kirchen, Nevada; Clyde A. Heller, Nevada; F. 
M. Smith, Washington: Jesse McDonald, Colorado; Jerome J. Day, Idaho; 
R. E. Tailey, Arizona, at large; C. F. Kelley, at large; F. H. Brownell, at 
large; executive committee, W. Mont Ferry, C. F. Keiley, John G. Kirchen, 
F. H. Brownell, F. M. Smith, R. E. Talley, F. Y. Robertson. 

As to those eligible to membership, the ‘‘Tribune”’ says: 

Any silver producer or anyone interested in the welfare of the silver 
industry is eligible to join. Membership fee is $10. Annual dues for non- 
producing members are $5 a year. For producing members the dues shall 
not be less than $10 a year nor exceed one-tenth of 1 cent per ounce of silver 





believed that the necessary two-thirds majority for the railway bill is also 
assured. 


produced during the preceding year. Smelting or other reducing members, 
except when owners of mines actually producing silver, will be assessed on a 
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basis not to exceed 25% of the total quantity reduced or refined during the 
preceding years. 

Representation is to be based proportionately on the amount of silver 
produced in the preceding year among the several silver-producing States. 
The States of Arizona, California, Colorado, Idaho and Nevada are entitled 
to one member on the board; the States of Montana and Utah to two. 
Three members at large are to be chosen from any of the silver-producing 
States and countries. The three additional members shall be chosen by 
the twelve directors from any among the contributors or subscribers to the 
funds of the association. 

Regarding the closing session of the conference on Aug. 8 
the “‘Tribune”’ said: 

Resolutions, asking that the Senate Gold and Silver Commission of In- 
quiry continue its work and thanking the Utah chapter of the American 
Mining Congress, the Chamber of Commerce, the Bonneville Club, State 
and city officials, as well as business organizations and citizens, for their 
hospitality were adopted before adjourning until the second Monday in 
October 1925, when the association will hold its first annual meeting. 


Discussing the recent report of the Federal Trade Com- 
mission relative to the question of the formation of an export 
association by silver producers, under the Webb-Pomerene 
Export Trade Act, C. F. Kelley, President of the Anaconda 
Copper Mining Co., is quoted in the ‘‘Tribune”’ as expressing 


his views thereon as follows: 

An association may be lawfully formed under the Webb-Pomerene Act 
to engage in the exportation of silver provided its activities are confined to 
export trade and that no intentional interference with domesticproduction, 
price or competition is attempted; such an association may undertake 
lawful activities to eliminate competition in dealing in foreign markets. 

While under the provisions of the Act non-nationals may not become 
members of the association, or bullion produced in foreign countries taken 
in as part of the export association product, nevertheless a valid agree- 
ment may be made between such valid export association and non-nationals, 
or the producers of such foreign product, provided the agreement refers only 
to export trade, and is not designed or intended to affect domestic produc- 
tion, competition or marketing. 

Though the door is thus opened to creating what may be made an effective 
export association, it would be premature to definitely advise the formation 
of such an association until the field has been canvassed and the many prob- 
lems that are apparent upon the slightest consideration have been given 
study and methods found to overcome such difficulties as may exist. 

Finally, it is my conviction that the silver producers of the United States, 
together with the smelters and refiners, should be banded together in a 
form of permanent organization. Such an organization could provide the 
means of financing matters that are of common interest, conduct investi- 
gations that are important to the industry and enable it to act with some 
cohesion and co-operation in matters that may be of serious import. 


The report of the Federal Trade Commission was given in 
our issue of Aug. 9, p. 649. 

In its reference to the conference, the Salt Lake ‘‘Tribune’”’ 
of the 8th inst. also said: 

The query of a delegate as to whether the American Mining Congress 
had not the machinery for carrying on the work of silver producers as well 
as a separate organization brought forth the reply from W. I. Snyder of 
Salt Lake that ‘‘what is everybody's business is nobody's business. The 
silver producers of the country cannot afford to hide their activities behind 
another organization. We must stand for the white metal alone if we are to 
accomplish anything. ‘The American Mining Congress has existed for fif- 
teen years, has had the chance to operate for the benefit of the silver indus- 
try and with the exception of instituting the activity which resulted in 
Poland's buying 6,000,000 ounces of silver, what has it ever done for the 
white metal? I stand for the organization as it has been proposed in the 
Constitution submitted to the conference.” 

‘Before replying to the allegation that the American Mining Congress 
has not worked for the interests of the silver miner,’’ said J. F. Callbreath, 
Secretary of the American Mining Congress, ‘let me say that I favor abso- 
lutely the plan of organization. The American Mining Congress is going 
to co-operate with you and we hope you will co-operate with us.”’ 

Then Mr. Callbreath told how the American Mining Congress had been 
the first to protest against the buying of silver at 65 cents an ounce by 
England as it was proposed to do before the enactment of the Pittman Act; 
how the experts in the organization had co-operated to aid the passing of 
the Pittman bill. and how the whole machinery of the Congress had been 
set to working for the protection of silver miners. 

‘*‘What would the silver industry have done,”’ asked Mr. Callbreath, ‘‘if 
a tariff on lead and zinc had not been enacted? It was the work of the 
Mining Congress that was largely instrumental in securing these tariffs. 
Where would the silver industry be if the silver in the ground was taxed as 
well as the income from it? The mining industry was shielded from a 
terrific blow by the work of the Mining Congress in securing a more just 
and equitable system of taxation. 

‘‘Where did the present silver movement originate? At the Cleveland 
convention, Secretary A. G. Mackenzie of the Utah chapter of the Ameri- 
can Mining Congress introduced a resolution calling for the creation of 
a gold and silver commission of inquiry by Congress. The Senate Commis- 
sion was later created; the Reno conterence called by the Commission; from 
this movement originated the present meeting. 

Mining Congress’ Work. 

‘The Mining Congress has always functioned for the benefit of the silver 
industry as well as all other branches of mining. We have worked on pro- 
jects for months and years before advertising the fact or saying anything. 
While I heartily approve of the proposal for the organization of a silver 
association to advance the prosperity of silver, I hope that there will be no 
duplication of activity. If we infringe on your field, we want to be told 
kindly about it and if you infringe on ours, we will inform you, so that both 
organizations may cooperate for the common good. We will help you in 
every way possibie. Our offices are at your disposal. We will give you the 
benefit of our organization. We want our relations to be of the most feli- 
citous chafacter."’ 

‘“‘Under the circumstances it pleases me particularly,’’ said Mr. Kelley, 
who at this moment entered the discussion, ‘‘to express my personal admir- 
ation for the work of a man who has worked early and late, who has over- 
come tremendous obstacles under the most discouraging conditions, who 
throws himself into any undertaking for the good of the mining industry 
with almost the zeal of a religious fanatic. I refer to Secretary Callbreath 
of the American Mining Congress. In the days of tribulation of the organ- 
ization, it was he who went down in his own pocket and got the money 
to carry on the activities of the Congress. The organization has been his 
lifework. He has accomplished inestimable services for mining and his loss 
would be irreparable. 








Needs Own Machinery. 

‘However, it seems to me that the silver producers, notwithstanding the 
valuable services of the Mining Congress and the strength of its organ- 
ization, need a separate association to carry on their work. Like the Cop- 
per and Brass Research Organization for copper miners, like the American 
Zinc Institute, the silver industry needs its own machinery to carry on 
a special line of work. The American Mining Congress, representing as it 
does all branches of mining, probably could not do and would not want to 
do, I am confident, the work we expect to do.”’ 

“Smelting companies are as desirous of seeing the silver industry pros- 
per, as the largest or the smallest producer of the metal,”’ said F. H. 
Brownell, Vice-President of the American Smelting and Refining Co. 
during the course of vigorosly advocating with all the force of irrefutable 
logic the adoption of the constitution submitted the day preceeding. 

“It is not generally known, that is why I make the statement, that the 
American Smelting & Refining Co. is the largest silver producer in the world. 
From our mines we produce annually a quantity of silver ranging from 
15,000,000 to 20,000,000 ounces. The Anaconda Copper Mining Co. is a 
close second. The United States Smelting, Refining & Mining Co. is also a 
very large producer. So it can be readily seen that our interests are common 
with the least important producer.” 

Mr. Brownell then launched into an analysis of the problems confronting 
= association, presenting them with impressive conciseness and 

arity. 

Money Is First Need. 

“Money is our first need,”’ explained Mr. Brownell. ‘Our primary and 
paramount object is to make the most of the opportunity to promote the 
restoration of silver and to further the sales of silver to European banks. 
This involves a considerable expense and at first some loss of money. 

“‘Let me outline how the sale of 6,000,000 ounces of silver was made to 
Poland. We set a fixed price on 3,000,000 ounces, but during the two 
weeks that were passed in negotiations, silver advanced a half cent. When 
we were notified that the Polish Government had ratified the contract, 
silver was a half-cent higher. Then came the question should we sell? 
Should we accept a loss of $15,000? We decided to accept the contract in 
the hope that this would prove the opening wedge toward a greater use of 
silver in Central Europe. And remember, there is the interest to figure on 
the value of 3,000,000 ounces at the contract price, for we have not got our 
money yet and the deal was closed some time in April. So it canbe readily 
seen that in order to carry on this work properly financing will be necessary. 

“Tam not complaining. The Ameri¢éan Smelting & Refining Co. made 
the contract gladly, willingly, knowingly, because we believe that it had 
to be done to start the purchasing of silver by foreign countries. The 
Anaconda Copper Mining Co. and the United States, Smelting, Refining 
and Mining Co. have made no compalint. But we want you to under- 
stand the situation, for hereafter the expense of the silver producers’ associa- 
tion must be borne by all who would profit by its activity. Each must 
pay his pro rata. Other expenses to be met are for legal counsel which 
has in part already been underwritten by the fact-finding committee. 

Larger Use of Silver. 

“Advertising the uses of silver, its desirability for household and orna- 
mental purposes, promises to be one of the biggest fields for the invest- 
ment of money,”’ explained Mr. Brownell. ‘‘We must popularize silver 
again with the ladies. We must make the metal fashionable. Had the 
use of the metal during the last 30 years kept pace with the growth in 
population and wealth of the United States, to-day we would be using 
72,000,000 ounces of silver in the arts and in industry instead of but 
30,000,000 ounces. 

“Moreover, in order not to lose the $15,000 offered by the Government 
for research work by the Bureau of Mines to evolve new uses for silver, 
we must raise a similar amount, or $15,000, 

“This organization will enter a period of evolution. As secon as we 
organize our staff we will find new activities to undertake. We cannot 
possibly foresee the many important fields awaiting our entry. If after 
a study of the question and if on advice of legal counsel we find it desirable 


to make the association an export association, the matter will be simple. 
We will have the machinery. All that we will need to do is to pass an 
amendment allowing us to undertake this phase of marketing and we become 


an export association.’’ 

Reference to the proposed meeting at Salt Lake was made 
in these columns Aug. 2, p. 539, and in our issue of Aug. 9, 
p. 647, we alluded to the report by Senator Tasker L. 
Oddie on the results of the Senate Gold and Silver Inquiry. 








Pclicy of New York Stock Exchange on Confidential 


Information. 

The following is from the New York ‘‘Times”’ of yesterday 
(Aug. 29): 

As a matter of courtesy, officers of the Pan-American Petroleum & Trans- 
port Co. sent the New York Stock Exchange a copy of its six months’ earn- 
ings statement, according to information obtained in official circles yester- 
day. The report, it was said, was immediately returned to the company 
with the explanation that the Stock Exchange did not desire a copy of the 
report until it had been released for general publication in the newspapers 
and sent to stockholders. This attitude on the part of the exchange officials, 
it is understood, according to representatives of that institution, was taken 
for the purpose of preventing the impression which might be gained in some 
quarters that the Stock Exchange was receiving information which might 
be taken as being of a confidential nature, that is the receipt of this informa- 
tion before the stockholders of the company had received the same. 








Chattanooga Clearing House Banks to Impose Service 
Charge. 
Regarding action taken at a meeting of the Chattanooga 


Clearing House Association on Aug. 9, the Chattanooga 
““News’’ says: 

For some time local banks have felt the necessity of instituting a service 
charge on checking accounts having an average balance of less than $100 
which accounts are checked upon. This also has been the practice in many 
cities throughout the country for years. The Chattanooga banks, in the 
effort to serve the public, have been reluctant to institute this charge, but 
there has been a steady increase in the past few years in the expense of 
handling accounts due to higher salaries paid employees and to ever increas- 
ing cost of equipment, stationery, supplies, etc. It is realized that a point 
has at last been reached where a service charge on small checking accounts is 
both equitable and necessary. 

To meet the situation that has come to pass, the banks have decided 
to inaugurate the average balance or monthly service plan. Some cities 
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make a charge as high as $2 a month on accounts under $200, but the 
Chattanooga banks have adopted a more liberal policy. 

Effective September 26 a service charge of 50 cents a month will be as- 
sessed against every checking account either individual or firm or corpora- 
tion which shows an average balance below $100 where any checks are 
drawn against the account. 

It has also been decided to make the closing hour of the 
Association 2 o’clock instead of 3 p. m. The change will 
become effective Sept. 1. 





Chicago Expects to Adopt Cotton Trading Proposal. 

The following is from the New York “Evening Post” of 
last night (Aug. 29): 

Members of the Chicago Board of Trade will vote Sept. 8 to decide 
whether Chicago will become a cotton market. The rules were posted 
to-day for ballot. 

Members of the board generally express the belief that the proposal will 
be adopted. 

A cotton futures market on the floor of the Exchange, market leaders 
believe, would not conflict with the New Orleans and New York exchanges, 
but would stimulate interest in cotton and aid in developing a broader 
market. 


Under the new rules being published, the proposed cotton futures market 
would function under the Cotton Futures Act. An official examiner on 
the Exchange would be responsible to the Federal Board of Cotton Ex- 
aminers under the Department of Agriculture. Trading would be con- 


ducted under a supervisory committee and intentional default of delivery 
would be ground for expulsion. Verbal contracts would have the same 
force as written contracts, under the rules. A majority vote would adopt 
the new rules, which have already received the approval of the Bureau 
of Economics, Department of Agriculture and of counsel for the Exchange. 
Reference to the proposed establishment of a cotton 
futures market by the Chicago Board of Trade appeared in 


our issue of a week ago (page 897.) 








Federal Reserve Bank of San Francisco Reduces 
Rediscount Rate to 34%. 

The Federal Reserve Board announced on Aug. 24 that 
the Federal Reserve Bank of San Francisco had reduced its 
rediscount rate from 4% to 344% on all classes of paper of 
all maturities, effective Aug. 25. On June 10 the bank 
reduced its rate from 44% to 4%. Reference to this appeared 
in the “Chronicle” of June 14, page 2897. 








New Federal Reserve Board Regulations. 


Copies of the new Federal Reserve Board regulations, 
Series of 1924, applicable to member banks, have been 
distributed the current week to member banks by Benjamin 
Strong, Governor of the Federal Reserve Bank of New York. 
The new issue becomes effective Sept. 1. A letter of trans- 
mittal by Walter L. Eddy, Secretary of the Board, summar- 
izing the changes, says: 

Washington, Aug. 15 1924. 

The Federal] Reserve Board transmits herewith a new issue of all of its 
regulations applicable to member banks. Since the issuance of the last 
edition of the Board's regulations under date of July 10 1923, Regulations 
H and J of that issue have been superseded by new regulations, and the 
prime purpose of this edition is to provide a complete edition of the Board's 
regulations under one cover. No very material changes have been made in 
this issue of the regulations except the incorporation therein of the new 
Regulations H and J, but a few minor changes have been made with are 
summarized below. 

Regulation A has been amended so as to provide expressly for the re- 
discount of paper secured by bonds or notes of the War Finance Corpora- 
tion and also so as to require that whenever the makers of notes offered 
Yor rediscount have closely affiliated or subsidiary corporations or firms, 
separate financial statements of such corporations or firms must accompany 
the financial statement of the borrower which is required to be filed with 
the member bank under certain circumstances. 

Regulation D has been rewritten under a new title, ‘‘Reserves of Member 
Banks,'’ and there has been transferred to it that part of Regulation J 
which deals with the subject of penalties for deficiencies in reserves. Certain 
other material has also been added to the regulation to provide a more 
complete discussion of the subject of reserves. The new regulation, how- 
ever, makes no substantial changes in the existing regulations of the Board 
and will require no changes in the practice of Federal Reserve banks or 
member banks nor in the forms now in use. 

Regulation H is in the form adopted on April 7 1924. 

Regulation J is in the form adopted on May 9 1924, except that Section 
VI thereof which dealt with penalties for deficiencies in reserves has been 
transferred to Regulation D, as explained above, and Section VII has been 
redesignated Section VI. 

Regulation L has been amended by the addition thereto of a new para- 
graph with reference to the burden of proving the absence of substantial 
competition in connection with applications for interlocking directorates 
under the Clayton Act. 


) material changes have been made in Regulations B, C, E, F, G, I, 
or K. 


Regulation H deals with the requirements governing mem- 
bership of State banks and trust companies in the Federal 
Reserve system, while Regulation J deals with the subject 
of check clearing and collection. The latter was given in our 
issue of July 26, page 423. 








Representative Theodore E. Burton Says Sentiment Is 
Against Release of Foreign Debts—Roland W. 
Boyden Looks for Revision of Debts. 

Differing views regarding the question of holding Europe 
.to its obligations in the matter of the Inter-Allied debts 
were voiced at the conference of international finance before 





the Institute of Politics at Williamstown, Mass., on Aug. 5. 
It was declared in a letter from Representative Theodore E. 
Burton (a member of the World War Foreign Debt Com- 
mission, now in Europe) that the sentiment of the people 
of the United States is overwhelmingly against release of the 
so-called foreign debts,” while Roland W. Boyden, formerly 
United States unofficial observer with the Allied Repara- 
tions Commission, is reported as stating that “business 
principles and economic facts in the end are bound to cause 
a revision of the Inter-Allied debts.” Representative 
Burton’s remarks regarding the foreign debts were contained 
in a letter addressed to W. S. Culbertson, Vice-Chairman 
of the United States Tariff Commission, and he said therein 
that ‘‘there is a burning desire for the maintenance of peace. 
In case of cancellation, what assurance is there that the re- 
sources which otherwise would be applied upon payments 
might not be utilized for the expansion of military and naval 


establishments and thus create an ever-present threat of 
future conflict and destruction?” The letter follows: 


Hon. William S. Culbertson, United States Tariff Commission, Old Land 
Office Building, Washington, D. C. 

My Dear Mr. Culbertson:—The sentiment of the people of the United 
States is overwhelmingly against release of the co-called foreign debts. 
This has been indicated by votes of the Congress and by expressions of 
popular opinion in the press and otherwise. 

The amount of the principal sum of this debt was computed on the 
15th of November 1922 at $10,100,000,000. It was made up of four 
classes of loans or advances; first, loans made under authority of the 
Liberty Loan Act passed by Congress, amounting to $9,386,000,000; 
second, for the purchase of surplus war supplies, amounting to $574,000 ,000; 
third, advances made by the American Relief Association, amounting to 
$84,000,000; fourth and last, although there are sums of minor importance, 
debts due the American Grain Corp. for food supplies, amounting to 
$76,000,000. 

England has funded her debt of $4,600,000,000 and payments have 
been made upon interest and principal. A settlement has also been made 
by certain other countries, including Cuba, Nicaragua, Finland and 
Hungary. 

The reasons why it is not though fair or just to release this debt are: 

First—The cancellation or repudiation of international obligations 
could create not merely confusion and distrust in the financial world, but, 
quite as dangerous, would seriously impair future loan actions and future 
development. 

Second—The amounts loaned foreign countries were provided by loans 
obtained from the people of the United States, and that with no small 
degree of difficulty. The advances made were not from an abounding 
treasury, but by the action of the Government in becoming a borrower 
alike with these debtors at the time. The burden of taxation is extremely 
heavy in our country, and in proportion to the burdens existing before the 
late great war the increase in national indebtedness has been far greater, 
and in taxation quite as great, if not greater, than in the countries of 
Europe whose obligations we hold. 

There is a burning desire for the maintenance of peace. In case of 
cancellation, what assurance is there that the resources which otherwise 
would be applied upon payments might not be utilized for the expansion 
of military and naval establishments, and thus create an ever-present 
threat of future conflict and destruction? 

There is still another point in this connection. A very considerable 
fraction of the advances made were after the actual close of the war. and 
were for rehabilitation and the creation of new enterprises rather than 
for the prosecution of the war. In the war itself the United States was 
not subjected to the same surpassing dangers as her Allies, and in the 
peace she sought no acquisition of territory. Indemmities are not expected 
by her. 

It must be said that at the time these loans were made the legislation 
authorizing them and the popular expectation both alike contemplated 
payment. It should be added that when propositions were made for a 
pooling of the expenses of the war during peace negotiations at Paris 
they were rejected, not only by the United States, but by other nations, 
and by a communication from the Secretary of the Treasury of the United 
States. 

At the same time the Government of the United States is not unmindful 
of the interests not only of every country, but of those vast interests 
which pertain to the whole world, and thus a reasonable degree of con- 
cession and leniency in terms of payment is a settled policy. A period 
of 62 years for payment of principal has been agreed upon with the countries 
with which settlements have been made, with smaller payments at first. 
increasing progressively. The rate of interest is made 3% for the first 
ten years, a lower rate than that upon which public loans can be obtained, 
and after that 34%. This is true, although the prevailing rate paid on 
most United States bonds is 44%. Payments of principal may be made 
in three-year periods instead of annually, and in the first five years half 
the interest may be funded with the principal. 

I cannot too strongly emphasize the fact that the only effective means 
to provide for payment of debts and the healing of the economic life of 
nations must depend upon progressive disarmament and the maintenance 
of peace. 

At the date of making this statement the settlement of reparations in 
Europe is hanging in the balance. There can be no greater benefit to 
world finance or to economic recuperation than the final settlement of 
claims for reparations and obligations between the nations of Europe. 
Upon the decision now pending the future economic condition of all the 
nations must depend in great measure. 

Very respectfully, 
THEODORE E. BURTON. 


Regarding Mr. Boyden’s comments the New York ““Times’”’ 
said: 

Holding a copy of Mr. Burton's letter in his hand, Mr. Boyden said: 

“This assumed overwhelming sentiment is like the assumed sentiment 
which delayed the creation of the Dawes report. It is a sentiment imputed 
to the people of the United States by Mr. Burton. Business principles and 
economic facts in the end are bound to cause a revision of the inter-Allied 
debts. One good business principle is that when you have something neces- 


sary to do, the sooner you do it the more profitably it can be done.”’ 
Mr. Boyden said that, while he shared the general optimism expressed 
here over the prospects of reconstruction in consequence of the success of 
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the London conference, he wished to utter a caution against expecting too 
rapid progress to be made. 

Professor Allyn Abbott Young, President of Economics at Harvard Uni- 
versity, expressed regret that the principle of delivery of reparations in 
kind had been retained in the Dawes report, and Mr. Boyden agreed with 
him. 








Stephen Baker on Conditions in Europe—Doubts if 
France Will Pay War Debts—Soviet Treaty. 


According to Stephen Baker, President of the Bank of the 
Manhattan Company of New York, the Dawes plan must go 
through in his opinion, “or the outlook for Europe will be 


very serious.”’ Mr. Baker is also quoted as saying: 
France will never pay her debts. Great Britain is willing to cancel them, 
but the United States will not. 


Mr. Baker’s comment was made upon his return from 
Europe on Aug. 19, and he also said: 


The signing by Great Britain of the treaty with the Soviet Government 
was a very bad thing to do, and I told them so in London. Germany was 
withdrawing from Russia before the treaty was signed, and there was a 
good prospect for the world that the Soviet rule in Rusisa was near its end. 
Now this treaty with Great Britain has given to the Soviet Government 
a new lease of life. The treaty really means nothing binding on the Soviet 
except that when conditions arise in the future the Government guarantees 
to do certain things. The document has very little value. 

The French peasant is in a peculiar frame of mind at the present time. 
Although he does not pry any taxes, he is not happy. He is getting more 
than double the pre-war price for his products, but is paying so much more 
to live that the cash surplus is about the same now as in June, 1914. The 
French peasant is very thrifty, and cannot understand how, when he is 
getting double prices for his crops, he is only able to save the same amount 
he banked in his stocking behind the chimney in the old days, and it worries 
him. 

Conditions in England are improving a little. 
ment, I was told. 


There is less unemploy- 








France Can’t Pay United States Debt until 1959, Says 
Leon Blum, French Socialist Leader. 

France will not be able to begin paying her debt to the 
United States until thirty-five years hence, Leon Blum, 
Socialist leader, said in the Chamber of Deputies on Aug. 22, 
in the course of an interpellation on the London pacts. 
According to a eopyright cablegram to the New York 
“World,” from Paris, which goes on to remark: 


He based his statement on an analysis of the Dawes plan, which, capi- 
talized at a maximum of 30,000,000,000 gold francs, would give France 
only about 15,000,000,000, representing 52%, or her share as settled by the 
Spa agreement. 

That sum, he said, is just enough to pay the material reparations for the 
ruins of France, leaving nothing for pensions or debts. ‘This was the sorry 
result of the Poincare policy in the Ruhr, he contended. Blum bitterly 
lamented that France has been reduced to accepting the Dawes plan because 
of the disastrous conceptions of Herriot’s predecessor. 

Nevertheless, he promised Premier Herriot the full support of the Socialist 
Party. He denounced the ‘‘scandalous role the bankers played in the 
London conference,”’ but this again, he said, was due to the collapse of 
German credit abroad and the threat to ruin French credit—‘“‘all the result 
of Poincare’s policy.’’ 

The London conference, he asserted, had established the bankruptcy of 
Poincareism. From the French viewpoint, he said, the London conference 
had improved the Dawes plan by insuring the system of deliveries in kind 
and by settling the question of a Franco-German commercial treaty. 

But, as he saw it, Herriot’s principal merit lay in the fact that he had 
embarked on the work of peace and restored the reputation of France 
abroad as a nation detesting violence. 








Head of Federation Bank of New York Predicts 
Renewed Drive at Cancellation of Europe’s 
Debts—Labor’s Opposition. 


That the acceptance of the Dawes plan will be followed 
shortly by a renewed drive in this country aimed at cancella- 
tion of the Allies’ debts to the United States, was predicted 
on Aug. 22 by Peter J. Brady, President of the Federation 
Bank of New York, who sailed a week ago as American 
Federation of Labor delegate to the British Trades Union 
Congress at Hull, Eng. The Associated Press quotes Mr. 
Brady to the following effect: 


American labor would vigorously oppose any such wholesale cancellation 
of debts, declared Mr. Brady. Furthermore, he asserted, American labor 
would refrain from participating in any plan for financing European nations 
‘‘until such nations show an inclination to practice peace as well as preach it 
—until they cease appropriating huge sums for war machinery and begin 
removing the incentives for new wars."’ 

“But watch for the propaganda that will be turned loose over here by 
those nations which are indebted to the United States,’’ he continued. 
“This country will be flooded with it.” — 

Mr. Brady sailed on the Olympic to attend the Hull conferences from 
Sept. 1 to 6, and will return on Sept. 15. He announced that his mission 
was undertaken, partly, as an investigation to determine whether financial 
institutions of labor in America should adopt a policy of participation in the 
Dawes plan for financing nations concerned with the reparation agreement. 

‘““The workers of America, representing not only wage-earners, but poten- 
tial investors, are keenly interested in the stupendous financing that will be 
required for Germany and other nations as the result of the reparation 
settlement,”’ he said. 

“It will be my mission abroad to inquire diligently into the security 
behind the loans American citizens will be called upon to subscribe and the 
purpose these loans will be used for. 

“If the settlement reached carries the seeds of another world conflict or 
carries with it any threat to break down labor standards of our brother 


workers abroad it will be well for the workers of America to know about it.’’ i 





Italian Delegate to International Conference Looks for 
Release of Debt By United States and Great 
Britain. 


A Rome cablegram, Aug. 20, (Associated Press), says: 

The Minister of Finance, Professor de Stefani, and the Minister of Econ- 
omy, Signor de Nava, have given their impressions in interviews published 
in Rome newspapers on their return from the London Conference. They. 
regard as of the utmost importance the adoption by the Conference of the 
principle of arbitration, which safeguards Europe from precipitate action. 

Signor de Nava asserted that Italy was the only nation represented at the’ 
Conference which did not find it necessary to modify its line of conduct. 
Referring to the question of Inter-Allied debts, he contended that, having 
regard for the fact that the Dawes plan represented a diminution in the 
claims all around, it was unthinkable that America and Great Britain would’ 
not release their claims. 

Furthermore, he added, Italy having made so many renunciations with 
regard to Austro-Hungarian claimants, she was justified in expecting that 
her position in the matter of Inter-Allied debts would receive just consider- 
ation. In October or November, said the Minister, negotiations. for a. 
treaty of commerce between Italy and Germany would begin. 





Rumania Seeks Data on United States Debts. 


Bucharest, Rumania, advices Aug. 9 (Associated Pressy 
stated: 


Foreign Minister Duca formally requested the American Legation yester- 
day to endeavor to obtain through Washington complete data regarding 
Rumanian unliquidated commercial debts to American creditors, both 
pre-war and post-war. 

It is stated that the Rumanian Government is anxious to co-operate with 
the United States Government in obtaining satisfactory practical settle- 
ments of the outstanding trade debts, similar to the agreements already con- 
cluded with the principal European creditors of this country. 

On the same date dispatches from Washington said: 

Announcement to-day by the Rumanian Foreign Minister that he was 
seeking full data on American commercial claims in his country is regarded 
here as having a direct connection with the earlier announcement by 
American Minister Jay that he was leaving Bucharest for the United States 
on Sunday. 

As the American Legation for many months has been engated in pre- 
senting to the Rumanian Government the claims of various American 
firms who have had difficulty in obtaining settlements, there is little that the 
Washington Government can add by way of ‘‘data.”’ 

There have been indications that the Rumanian Ministry has been subject 
to political attack at home because of its foreign policies and the resulting 
danger of estrangement with the United States. Minister Jay’s decision 
to depart is believed to have accentuated that criticism and prompted the 
Foreign Minister to take steps at last to settle up American claims. 

Many American firms entered into contracts in Rumania along strictly 
business lines, and the suggestion in Bucharest for an agreement to cover 
these transactions similar to agreements already made covering European 
commercial claims might result in hardship and loss for the American busi 
ness concerns. Any such plan would have to be analyzed carefully in the 
light of the terms of each individual American contract before it could be 
agreed to 





John W. Davis, Democratic Presidential Nominee, 
Declares Against Ku Klux Klan—Points of 
Differences Between Republicans and 
Democrats. 


From boththe Democratic and Republican camps there has 
come during the past week reference to the Ku Klux Klan 
by name (instead of by inference), the Democratic candidate 
for President, John W. Davis, having declared against it in 
a speech at Sea Girt, N.J., on Aug. 22, while General Charles 
G. Dawes, Republican candidate for Vice-President, the 
following day, in an address at Augusta, Me., also referred 
to the issue, and expressed himself as opposed to the Klan. 
General Dawes’s speech is referred to in another item. 
Mr. Davis, in his Sea Girt address, in presenting his atti- 
tude toward the Klan, declared that ‘if any organization, 
no matter what it chooses to be called, whether Ku Klux 
Klan or by any other name, raises the standard of racial 
and religious prejudice or atteramts to make racial origins or 
religious beliefs the test of fitness for public office, it does: 
violence to the spirit of American institutions and must be 
condemned by all those who believe as I do in American 
ideals.”” Other issues dealt with by Mr. Davis in his speech 
included the disclosures in the oil naval reserve leases, as to 
which he said: ‘‘Of 26,000,000 barrels of oil which the Teapot 
Dome was estimated to contain, only about 1,600,000 barrels 
will become the property of the Government. In case of 
emergency or threatened danger the country will have only 
the doubtful privilege of buying back from the interested 
parties, at their own prices, the oil which it once owned.” 
The Fordney-MeCumber Tariff Act came in for criticism by 
Mr. Davis who, in deseribing the Republican and Demo- 
cartic attitudes with regard thereto, said: ‘‘They believe the 
Fordney-McCumber Act is beyond reproach. We say it ts 
an outrageous imposition on the consuming public.” As to 
the farmer’s needs he said: ‘They (the Republicans) beliewe 
that agriculture should be on an economic basis 
with other industries. They have no plans to this end, tact 
the appointment of a committee to investigate and advise 
that the farmer provide himself with leaders not interested 
in polities. We think that the first step to economic equality 
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” 4 
is]to deprive others of their unjust advantages.” He like- 
wise declared that the Republicans “are content to conduct 
the foreign affairs of the United States through private 
citizens unofficially observing. We think America is great 
enough to speak in her own name.”” “In view of the record 
of{the last three years,” said Mr. Davis, ‘‘they pray, not 
without reason, for a Government of common sense. We 
stand for one of common honesty.” Mr. Davis’s speech 
was made before a gathering of Democrats at Camp Silzer 
(Sea Girt): his speech in full follows: 

This is my second appearance at Seagirt. You will not be surprised if I 
find my memory turning at this time to the circumstances of my earlier 
visit, It happened on a hot July day twelve years ago. I was one of a party 
of 200 or more who tramped in the dust from the station to the Governor’s 
house at Seagirt. At our head marched that grand old Roman, Champ Clark, 
then the Speaker of the House of Representatives. Among the party I 
recall a Jerseyman who was then my colleague in Congress and who was 
soon to take a seat in the Senate—the loved and lovable Billy Hughes. We 
were calling on a Governor of New Jersey who had just received the Demo- 
cratic nomination for the Presidency. Most of that company, including 
myself, had never made his personal acquaintance. It was our errand to 
assure him of our hearty support and to place ourselves at his service. The 
impressions of the day were summed up for me by one of my colleagues as 
we tramped back to the waiting train. Said he: ‘‘When that man comes 
to Washington there will be a leader in the White House.” 

I recall how ghickly this leadership asserted itself when Washington had 
been attained. Congress met without delay and the first act in the drama 
was the scourging from the Capitol of the horde of lobbyists, hangers-on, 
seekers for privilege and representatives of special interests who had in- 
fested its corridors, Then came in quick succession under his energetic im- 
pulse the fairest tariff law since the Civil War; the Federal Reserve Act for 
which the country had waited for half a century; the Federal Trade Com- 
mission and the Clayton Act, curbing monopolies and establishing the rights 
of labor, and through this and succeeding sessions the Democratic Party 
under his guidance moved in solid phalanx, confident in his leadership. 


President Wilson’s Efforts Toward Peace. 


The great war broke. There fell upon him burdens heavier than any that 
-his predecessors had been called upon to bear. For two years he struggled 
to keep America from the maelstrom, nad then when the attack upon her 
rights was made directly he threw himself and his country into the battle 
with a fiery energy that amazed the world. Men and money and munitions 
came at his call, and his clear voice rang out like a trumpet across the 
world, giving new meaning to the struggle and new life to those engaged in 
it. 

When the war was ended he gave to the making of peace the last ounce 
of his remaining strength. He endeavored to set up machinery not only to 
prevent future wars but to mitigate the evils which this war, the last and 
greatest, had brought upon the world. He never looked upon the Treaty of 
Versailles as a complete and final settlement, but hoped that when time had 
cooled men’s passions the machinery he sought to create would remove any 
element of injustice or revenge the treaty might contain and would give the 
world a stable and abiding peace. 

And then he fell, broken. thwarted, his work unfinished, but his spirit 
unsubdued. They called him an idealist, they pronounced him ahead of his 
times. They forgot that they were but echoing what the world has said 
through all the centuries of those who sought to lead it. Envy and hate and 
malice can touch him now no more forever, but the thoughts to which he 
gave utterance and the ideals he proclaimed will live long after those who 
opposed them have passed and been forgotten. 

We stand at the threshold of another Presidential campaign, and the 
American people are called on once more to decide whether they will leave 
their destinies in charge of those who are now in power or give them over 
into other hands. Do they want a change or do they not? That is the ques- 
tion upon which all popular elections turn. Under a parliamentary system 
like that which obtains in Great Britain or in France, the Government of 
the day puts to the House of Commons or the Chamber of Deputies the ques- 
tion of confidence or no confidence. We do the same thing, except that with 
us the question is put to the people as a whole. Republicans must not be 
pained or surprised, therefore, if we ask them to give account of what they 
have done or left undone. They must not blame us if we jog the public 
memory concerning things that might otherwise be forgotten. 

To all such complaints we can but reply in the language of the Scripture, 
“Beware ye of the leaven of the Pharisees. which is hypocrisy. But there 
is nothing covered up that shall not be revealed, nothing hid that shall not 
be known. Therefore, whatever ye have spoken in darkness shall be heard 
in the light, and that which ye have spoken in the ear in closets shall be 
proclaimed upon the housetops.” 

When we paint against the vivid background of the eight years under 
Wilson the history that has been enrolled since March 4 1921 there are, to 
say the least, some startling contrasts. In 1913 the lobby was scourged 
from Washington ; in 1921, like a flock of unclean birds hastening to the 
feast, it gathered from the four winds and descended upon the city. The 
Little Green House in K Street was set up for sinister purposes but partly 
disclosed. Its occupants and their friends soon proved that they lacked 
neither zeal nor appetite. : 

Oil Naval Reserve Leases. 


First of all came oil. At the head of the buccaneers as they marched 
along rode the Secretary of the Interior. Within 90 days after he took office 
the Naval Oil Reserves had been transferred to his gentle guardianship, and 
the dealing began. The policy of conservation for which Presidents Roose- 
velt and Wilson had fought so valiantly was thrown to the winds, and 
within less than twelve months, in secret and without public warning of any 
sort, all the oil reserves upon which the Navy depended passed into private 
hands. Thus of 26,000,000 barrels of oil which the Teapot Dome was esti- 
mated to contain, only about 1,600.000 barrels will become the property of 
the Government. In case of emergency or threatened danger the country 
will have only the doubtful privilege of buying back from the interested 
parties, at their own prices, the oil which once it owned. 


Veterans—Appropriation for Hospital Never Built. ' 

And after oil the veterans, for whose care in one form or another the enor- 
mous total of $450,000,000 was provided to be spent, a sum half as much 
again as the budget of either the War Department or the Navy, and 30 times 
the carrying cost of the Department of State. Here was a rare field for 
enterprise. A year and a half after Congress had appropriated $33,000,000 
for building purposes only 200 hospital beds had been added to the Bureau’s 
equipment, and those in a hospital purchased ready-made; but a friend of 
Director Forbes meantime had paid $17,000 for a hospital site and sold it 
to the Government on the same day for $105,000; and $100,000 had been 





paid to an architect who designed a building so poor that it was never 
built. We may be pardoned for asking whether it was common sense to sell 
at 20 cents on the dollar more than 84.000 sheets for which wounded men 
were waiting, while at the very time others were being bought to take their 
place at five times that price. 

Enforcement of Prohibition. 

The enforcement of the Prohibition law gave an opportunity for action of 
which the denizens of the Little Green House were quick to avail themselves. 
Trade was brisk and profits were easy in this particular line, if but one- 
half the stories told by George Remus, king of the bootleggers, and others, 
are to be believed. 

What is the answer when we talk of these things? It consists, in the 
first place, of bemoaning the fact that such unpleasant topics should be 
Why not forget about them? Why not say as little 
about them as possible? Why not pretend that they were simple indiscre- 
tions which should be overlooked when there is sign of repentance? Those 
who speak in this fashion assume a degree of indifference or a lack of in- 
terest on the part of the people which would be of itself a reflection upon 
popular government. If it be true that public interest in these things has 
waned, is it not a public duty to see that it is revived before the day of 
judgment comes. 


forced on polite ears. 


Responsibility of Republican Party. 


Then we are told with some complacency that there is no further need of 
public concern because those under suspicion have been indicted, and there 
is nothing left to do but wait for the day still far in the future when they 


will be tried. We are invited to believe that there is no difference between 
these men and a janitor who has been caught at night taking change from 
the cash drawer. Those at whose door these charges were laid were not 
mere underlings. They were responsible officers of a great political party, 
put by it in places of high power. They were but one remove from the head 
of that party himself. What they did or failed to do cannot justly be 
omitted when the record of that party is reviewed. Diligence in enforcing 
the law against the guilty is fortunately not an uncommon virtue in our 
public life. But to be vigilant in preventing fraud upon the Government . 
and in assisting its exposure is a virtue higher still. 

In so far as the property of the Government and the nation have been 
bartered away, we are told with equal assurance that an effort will be made 
to recover them by suit. But where is the responsibility to lie for the fact 
that our undisputed title to our naval oil reserves has been exchanged for a 
contested lawsuit to recover it? The policy involved in this transfer and 
the acts themselves as we know by his own declaration, had the express 
sanction of the then President of the United States. Is his party not to be 
held politically responsible to the American people for their loss? 

The Democrats are making, and will make no campaign of personalities, 
nor shall I speak with disrespect of any occupant of the Presidential chair, 
whether living or dead. I am glad to believe that that high office has never 
been unworthily held. We have. however, the President’s own authority 
for the statement that “the only practical way to secure responsible polit- 
ical action is by the formation of parties.’”” We agree, and assert further 
that the only way to secure good government is to hold political parties 
responsible. I think I detect in some quarters a hope that without change 
of name or much of personnel, a reorganization of certain political concern 
can be effected, taking over any discoverable assets and repudiating all un- 
pleasant liabilities. My experience as a lawyer has taught me that creditors 
are rarely satisfied with this convenient method of canceling their claims. 
The American people can hardly ‘be expected to accept it. 

If the fact is that the public resources have been squandered, is it any an- 
swer to say that a budget system has been installed? If unfit and corrupt 
men have been put and kept in office and left to their devices, is it a suffi- 
cient defense that the Administration was not actually desirous of dishon- 
esty? If the wounded veteran has been defrauded of the care that was his 
due, is there any comfort to him in the fact that Congress made lavish ap- 
propriations ? 


Fordney-McCumber Tariff. 


The tariff afforded an opening to the hosts of privilege for an assault less 
direct but far more devastating to the public pocketbook. We are told that 
America in 1921 was threatened from abroad by an “impending avalanche 
of suddenly cheapened merchandise’? from which it was narrowly saved by 
the beneficent action of the Fordney-McCumber tariff. In view of the bit- 
ter struggle that the exhausted peoples of Europe have had since the war in 
rebuilding enough of their shattered commerce to provide their daily bread, 
is there not something grotesque in picturing them as ready to overrun the 
markets of the world? 

Let me give you two or three illustrations of what a high protectionist 
means when he talks of a commercial avalanche: Under a Democratic tariff 
sewing machines, necessary in every home, were on the free list and we were 
importing scarcely 1% of the value of our domestic production. This was 
an avalanche, however, not to be tamely borne and a duty of 33 1-3% was 
imposed to check it. 

Of aluminum kitchenware, now in such universal use, we were importing 
less than 2% of the amount which we consumed. Such an avalanche ac- 
cordingly was permanently barred by taxing the domestic consumer three 
times the existing rate. 

In rubber footwear our imports were too small to be worth reporting, but 
the duty, nevertheless, was raised 150%. In manufactures of wool our im- 
ports were less than 6% of the domestic production, so the rates of duty 
were increased by 80%. 

Truly a Republican protectionist’s avalanche is a fearful thing to witness, 
even from afar. 


Foreign Affairs. 


In the realm of foreign affairs the contrast between the past and present 
is more striking still. 

There was a day when America sat in the council of the nations, occupying 
at their table the seat of honor and of dignity that was her right. There 
was a day when she made covenants and engagements in her own name and 
was not content to be merely the beneficiary of the effort and good-will of 
others. To-day apparently she has no other program than to “encourage 
American citizens and resources to assist in restoring Europe with the sym- 
pathetic support’’—-but nothing more—‘‘of our Government.” It is a far 
cry to this from the declaration of Theodore Roosevelt that “‘if we are to be 
a really great people we must strive in good faith to play a great part in 
the world.” 

As an American, I am gratified by the fact that American citizens have 
had their share in the latest effort to solve the economic difficulties of 
Turope. Every man of good-will must hope that the Dawes report points 
the way to better days not only for our neighbors across the seas but for 
ourselves at home. 

But I do not understand upon what theory it can be claimed as a triumph 
for an Administration which expressly and publicly disclaimed in advance 
all responsibility, direct or indirect, for the action of those concerned; nor 
can I fail to remember the long and dreary years since the war during which 
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the appeal of Europe for nothing more than our counsel fell upon deaf 
ears. 

What might we not have done had we but dared to do! If even the re- 
quest made by President Wilson to Congress in 1919 for the appointment of 
an official representative of America on the Reparations Commission had 
been complied with the last five years would have presented a different pic- 
ture and the world would have been so much the nearer to its goal. 

I cannot treat as either “remarkable or constructive” accomplishments our 
separate treaties of peace with the vanquished and powerless Governments of 
Germany, Austria and Hungary, who, upon our demand, could do nothing 
else than give us all the advantages of the Treaties of Versailles, St. Ger- 
main and Trianon, with none of their duties or responsibilities. Even less 
of glory would seem to attach to the Treaty of Lausanne, which, on our part, 
we meekly accepted at the hands of Turkey, or to the ratification by the 
Senate of a treaty negotiated by a Democratic Secretary of State in execu- 
tion of a long-delayed act of justice toward the Republic of Colombia. 


Covenants for Outlawing War. 


At some time in the future we are promised ‘‘covenants for outlawing 
aggressive war by any practical means.’’ Surely the maker of this sugges- 
tion has overlooked the fact that under the Secretaryship of Mr. Bryan we 
negotiated and put in force exactly such covenants with not less than thirty 
nations, making—-so far as treaties and covenants may do—aggressive war 
between them and ourselves no longer possible. There is no great merit 
in offering to repeat what already has been done. But war, when it comes, 
does not wait on adjectives, and there is no instance in recorded history 
when any civilized nation has admitted that it was engaged in war for any 
purpose but self-defense. The only way finally to banish war from the 
world is to set up some permanent plan of conference, consultation and 
adjustment to take its place as arbiter among the nations. 


Points as to Which Republicans and Democrats Differ. 


Some of the points in which the Republican and the Democratic parties 
differ are already clear. They will become plainer still as this campaign 
proceeds. For instance, we know now that some Republicans hold that if a 
political party has placed and kept corrupt men in office its responsibility 
is over when a prosecution is begun. We insist that unless political partise 
are held to political responsibility party government will become a farce 
and a failure. 

They think that when the public resources have been squandered and 
bartered away a lawsuit to recover them, “‘if illegally acquired,”’ is sufficient 
amends. We would rather keep the public domain than sue for its ercovery. 

They outwardly deplore special privilege, except in the sacred guise of a 
protective tariff. We oppose it in this and every other form. 

They believe that the Fordney-McCumber Act is beyond reproach. We 
say it is an outrageous imposition on the consuming public. 

They believe, or profess to believe, that exhausted Europe waits to over- 
whelm us with an avalanche of merchandise. We are at a loss to know how 
Europe is to pay its debts or buy our produce if some one does not take its 
goods. 

They believe, or profess to believe, that agriculture should be on an 
economic basis with other industries. ‘They have no plans to this end but 
the appointment of a committee to investigate, and advice that the farmer 
provide himself with !eaders not interested in politics. We think that the 
first step to economity equality is to deprive others of their unjust advan- 
tages. 

They are content to conduct the foreign affairs of the United States 
through private citizens, unofficially observing. We think America is 
great enough to speak in her own name. 

They propose now, after nearly four years of absolute inaction, to enroll 
the United States as a member of the Court of International Justice. We 
promise to do so as soon as power is in our hands. 

They present a party made up of a President facing in one direction, a 
Congress in another and the rank and file scattered in between. We have 
a harmonious army, officers and privates, marching to a common end. 

In view of the record of the last three years they pray, not without 
reason, for a Government of common sense. We stand for one of common 
honesty. 

What is honesty in Government? Honesty in the handling of the public 
funds and the public property, of course. But itis something more. It is 
candor and fair dealing and impartiality and the transaction of the public 
business in the open, in broad daylight, without disguise or pretense or 
evasion. It is the playing of no favorites, whether in making public con- 
tracts or in writing public laws. It is the treating of all classes and all 
sections of the country on an equal basis. It is the avoidance of secrecy 
and whispering and sharp practice in the management of public affairs. 
Men love darkness rather than light only when their deeds are evil. Whether 
in Washington or out of it, we will have no invisible advisers in our party 
councils, no alliance with any of those who work in secret for secret ends. 


Position on Ku Klux Klan. 

There is one other word I wish to say. It concerns a matter that has no 
proper part in this or any other campaign and which must not be permitted 
to divert attention from those issues the people must settle in November 
by their vote. I mention it now in the hope that I may dispose of it once 
and for all so far as I am concerned. 

Since my arrival in Sea Girt I have been asked by more than one person 
now present in this audience what views I entertain concerning the organi- 
zation known as the Ku Klux Klan. I am constrained to think that those 
who ask this question did not hear or have not done me the honor to read 
the speech of acceptance which I delivered at Clarksburg on the 11th of 
this month. 

In that speech I took occasion to declare that nothirg would so utterly 
destroy our happiness and security at home and our dignity and influence 
abroad as the separation of the citizenship of this country into discordant 
groups along racial or religious lines. I affirmed my personal belief in the 
great guarantees of religious freedom and religious toleration which have 
made this country what it is, and I assert it to be the solemn duty of every 
believer in American institutions to oppose any challenge, organized or 
unorganized, of this sacred doctrine, under whatever name or in whatever 
character it might appear. 

It was my purpose to state these truths in language plain enough to leave 
no room for doubt or misunderstanding or my personal views, and in terms 
sufficiently broad to include any and all forms of bigotry, prejudice and 
intolerance. On that declaration I stand. If any organization, no matter 
what it chooses to be called, whether Ku Klux Klan or by any other name, 
raises the standard of racial and religious prejudice or attempts to make 
racial origins or religious beliefs the test of tifness for public office it does 
violence to the spirit of American institutions and must be condemned by 
all those who believe as I do in American ideals. 

I repeat that these matters must not be permitted to divert the attention 
of the public from the vital questions now before them. I venture, there- 
fore, to express the hope that the nominee of the Republican Party will see 
fit by some explicit declaration to join in entirely removing this topic from the 
field of political debate. 











Democratic Party of Ohio Declares Against Ku Klux 
Klan in Platform. 

The statement made by the Democratic Presidential 
nominee, John W. Davis, on Aug. 22, against the Ku Klux 
Klan was adopted as a platform plank by the Democratic 
Party of Ohio at its State Convention in Columbus on 
Aug. 26- the plank reads: 


Whenever any organization, no matter what it chooses to be called, 
whether Ku Klux Klan or any other name, raises the standard of racial or 
religious prejudice as a test of fitness for public office, it does violence to 
the spirit of American institutions and must be condemned by all who 
believe in American ideals. 


The Resolutions Committee had approved the plank by 
a vote of 1l to 7. Judge W. H. Spence, of Lisbon, it is 


stated, had attempted to present a minority report on the 
Ku Klux Klan plank, following the national platform, but 


he was ruled out of order by the Chairman on a point raised 
by Thomas J. Nector of Cincinnati, that no minority report 
had ever been presented to the Resolutions Committee. 
The entire platform then was adopted by acclamation, with 
a goodly scattering of negative votes. 








Brigadier-General Dawes on Ku Klux Klan—Open Shop 
Issue. 

Opening the Republican campaign with a speech delivered 
at Augusta, Me., on Aug. 23, Brigadier-General Charles G. 
Dawes, Republican nominee for Vice-President, indicated 
himself as opposed to the Ku Klux Kian; he expressed 
himself as agreeing with John W. Davis, Democratic candi- 
date for President, ‘‘that it has no proper part in this or any 
other campaign’’; ‘‘to inject religious and racial issues into 
politics,” said General Dawes, “is contrary to the welfare 
of all the people and to the letter and spirit of the Constitu- 
tion of the United States.’’ General Dawes cited an instance 
in Illinois where some young men had joined the Klan, and 
who, believing they were acting in the interest of law enforce- 
ment, planned to gag, carry off and tie to the court house 
yard a bootlegger. ‘‘Government cannot last,’’ said General 
Dawes, “if that is the right way to enforce law in this coun- 
try. Lawlessness cannot be met with lawlessness and civili- 


zation be maintained.’’ He also observed: 

Let me say at once that I recognize that the Ku Klux Klan in many locali- 
ties and among many people represents only an instinctive groping for lead- 
ership, moving in the interest of law enforcement, which they do not find in 
many cowardly politicians and office holders. But it is not the right way to 
forward law enforcement. 


General Dawes undertook to defend the Fordney-McCum- 
ber Tariff Act, which Mr. Davis assailed, and said: ‘‘Had it 
not been for the Fordney-McCumber Act the German indus- 
trialists would have enriched themselves at the expense of 
American labor and industry at the same time that they 
prospered at the expense of German labor.” Taking up 
the open shop issue, General Dawes asked, ‘‘What pretext, 
except personal political advantage, have any labor leaders 
in attempting to bring the question of the open shop into 
politics’? ‘‘The Supreme Court of the United States,” he 
said, “has held that the right of employees in a body to 
bargain with their employers for the closed shop is one of 
the inalienable rights ‘of the individual under our Constitu- 
tion.”’ “If a political party should place an open shop 
plank in their platform,” he continued, “with a view to its 
crystallization into law, it would be striking at the Consti- 
tution just as much as the lawless labor leader who, in the 
interest of the closed shop, would order an American citizen 
assaulted as he went peacefully to work.’’ General Dawes, 
referring to the League of Nations and the Democratic atti- 
tude with respect thereto, said: ‘‘He [Mr. Davis] is an honest 
and conscientious believer in the League of Nations and its 
competency to be an agency for peace. But is he preatically 
constructive? The platform of the Democratic party, on 
which he stands, invites the nation back into the fog-bank 
of debate on the League and into a referendum for which 
there is neither law nor procedure to ascertain whether the 
people have changed their minds about it, as this action 
would indicate that the Democratic party believes possible.” 


General Dawes’s remarks regarding the Klan follow: 

I first desire so speak, as Mr. Davis did yesterday, relative to the Ku Klux 
Klan. I agree with him that it has no proper part in this or any other cam- 
paign. But whether proper or not, unfortunately in this campaign a mobili- 
zation of radicalism under La Follette, the largest section of which the 
Socialists fly the Red flag, is attacking the Constitution of the United States. 
I cannot agree, therefore, with his inference that its discussion diverts at- 


* tention from those issues the people must settle in November by their votes. 


It only emphasizes the greatest issue. 

The questions of Mr. Pattangall, which appear in the press this morning, 
are the familiar trick questions of the ordinary politician. They are not the 
cause of the statement I am about to make. 

Let me say at once that I recognize that the Ku Klux Klan in many 
localities and among many people represents only an instinctive groping for 
leadership, moving in the interest of law enforcement, which they do not 
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find in many cowardly politicians and officeholders. But it is not the right 
way to forward law enforcement. 

Let us consider for a minute what happened in the State of Oklahoma. 
Governor Walton was some time ago elected Governor of the State. In his 
campaign he had not preached the doctrine—so it seems to me at least— 
which was the proper one to be preached under the American flag. When he 
was elected, one of his early acts was to remove the President of the Uni- 
versity of Oklahoma, a man who believed in the old-fashioned doctrines of 
the Constitution to establish which our forebears fought. He placed in that 
position a Socialist who was likely to teach the young men of that State some 
new-fashioned doctrines which, to say the least, are not those of constitu- 
tional Americanism. He then loosed upon the State of Oklahoma a horde of 
hardened criminals from the penitentiary. Lax law enforcement prevailed 
in many places in the State. 

If there could be an excuse for lawabiding citizens to band themselves 
together in secret organizations for law enforcement, it existed in Okla- 
homa, and the Klan became a powerful organization. 

What happened then? Then back stepped Governor Walton to the Amer- 
ican flag—to which, it seems to me, he had not kept very close up to that 
time—and called out the militia of the State. Then it was that those who 
had joined the Klan in the interest of law and order found themselves 
arrayed against their flag and the laws of Oklahoma. A situation akin to 
that of the Civil War existed and it was averted only by a few clear-headed 
men. 

And then what happened? There was the application of the only method 
by which our people can properly settle such differences—the procedure 
outlined by the Constitution and laws of the State of Oklahoma. Walton 
was removed from the Governorship by the vote of the people and quiet was 
restored under the orderly process provided by the Constitution and the law. 

Consider what happened in Williamson County, Ill., where the town of 
Herrin is situated. A reign of lawlessness existed. It was marked by the 
terrible Herrin massacre. It was marked by a general breakdown in re- 
spect for law, which indicated that the officers of the county, including the 
Sheriff, had been intimidated by law-breakers into inaction. A thousand 
members of the Ku Klux Klan, without disguise—they were brave men, 
marched to the office of the Sheriff of Williamson County to protest against 
the lawlessness in that section. If a secret organization to uphold law and 
order is justifiable anywhere in our country, it was justifiable there. 

But what happened? Immediately the lawless element formed the 
Knights of the Flaming Circle, and then both sides were afraid to go out at 
night, and a condition was created which actually culminated in civil war 
and the loss of life. And how, again, was peace established? By the only 
proper way, in the sending of the militia of the State of Illinois to the scene 
of the trouble, as provided by law in such cases. The critical situation was 
settled by it without shedding a drop of blood and the troops were quickly 
removed. 

There is much in the Ku Klux Klan which appeals to the adventurous 
youth. I remember once, when traveling over Illinois, speaking for law 
enforcement, the Constitution and the American flag, some of the American 
Legion men with me talked to other Legion men who had joined the Ku 
Klux Klan at one of the towns visited. These latter young men believed 
that they were acting in the interest of law enforcement. They told those 
who were with me what they were planning to do. They said, ‘“There isa 
bootlegger in our county who is in cahoots with the Sheriff, and everybody 
knows it. Now, we are not going to hurt the man, but some night we are 
going for him and his still. We are going to gag him, carry him and the 
still up to the Court House yard and tie him to it so that the Sheriff and 
the whole town will see them. when they come down to their work in the 
morning.”’ 

This may appeal to adventurous youth; but, my friends, government 
cannot last if that is the right way to enforce law in this country. Lawless- 
ness cannot be met with lawlessness and civilization be maintained. What 
will happen if law is not enforced by government, but taken in hand by 
individuals and by minority organizations, is what happened some years 
ago on Bloody Corner in Chicago. Over one hundred murders were com- 
mitted there in one year, and not one single murderer was brought to jus- 
tice. ‘The black hand was at work and the witnesses to the murders refused 
to testify against the murderers because they felt their own lives were in 
danger if they did. 

Now, society contains within itself the elements of its own self-purifica- 
tion. It has always been so, or civilization, which is an evolution, would 
not now exist. ~ 

After a time, in connection with these continuing murders, two new 
words crept into the press of the city of Chicago—the words ‘‘White Hand.” 
In other words the brothers, fathers and the friends of the murdered men 
sawed off their shotguns and killed the murderers from behind the same 
corner, and thus peace was finally established at the cost of bloodshed and 
misery through that entire section of Chicago. 

The same thing happens when minority organizations—whatever the 
high purpose they claim, whatever they may be called—take the law into 
their own hands. Force rises to meet force, lawlessness rises to meet law- 
lessness, and civilization commences to disintegrate into the savagry from 
which through the ages it has evolved. 

Appeals to racial, religious or class prejudice by minority organizations 
are opposed to the welfare of all peaceful and civilized communities. Our 
Constitution stands for religious tolerance and freedom. This happy coun- 
try has never been through a religious war such as those which devastated 
Europe in the.centuries past and brought untold misery to millions of its 
inhabitants. We have progressed in civilization far beyond that possi- 
bility, but to inject religious and racial issues into politics is contrary to the 
welfare of all the people and to the letter and spirit of the Constitution of 
the United States. 

Josiah Quincy was right when he said: 

“Society is never more certainly in the path of destruction than when it 
trusts itself to the guidance of secret societies.”’ 

I have told you why I am opposed to the Klan. Take what I say into 
your hearts and conscience and think it over calmly. However it may be 
with the mind, there is no acrimony in conscience. 

The further account of what General Dawes had to say 
was given as follows in the New York “Herald-Tribune”’: 

The speech of Mr. Davis is indicative of personal high purpose, but an 
example of that kind of oratorical presentation of general principles designed 
to put to sleep practical thinking as to the actual results involved at this 
time by a change of national administration. 

It is unfair to maintain that individual dereliction in the operation of 
a great organization alone justifies the demand that an administration 
should be. thrown to one side. 

Every honest man is as indignant as Mr. Davis at a betrayal by any one 
of the high trust of public office, but they also expect that in discussing a 
matter of such importance, our political orators seek to present facts in 
their proper and correct relation to the welfare of the people. Common 


sense and fairness, alike, revolt at the suggestion that these individual dere- 
sictions, which the Administration has set out to punish, should outweigh in 
phe judgment of American citizens, the honesty and the accomplishments of 





the most successful business administration of government our people have 
ever had. 

If, in an honest and successful private business organization an individual 
grafter and thief is discovered, he is thrown out and punished. [If it is 
shown that the delinquency is individual, penalties are made individual, 
as they should be. A successful private organization is dismantled or 
abandoned only when it is shown that delinquency is an organization delin- 
quency. 

Quotes From Coolidge’s Address. 


An automobile salesman, on commission, sometimes advises a man who 
has a satisfactory machine which has developed a defective part, not to 
replace the defective part. but to junk the machine and try another make. 
When the man addressed isfamiliar with the machine recommended, and 
in which his destination has generally proved the ditch, he does not bite. 

The Democratic candidate makes an oratorical appeal that our people 
abandon the present Administration and install with him in power a party 
which has demonstrated in the past business incapacity. In this connection 
I quote five sentences from President Coolidge’s acceptance address, relative 
to the business accomplishments of the present Administration. 

‘In the domain of finance a budget system was promptly enacted and put 
into operation, resulting in tremendous savings. For the fiscal year ending 
June 30 1921, our expenditures were $5,538,000,000, and our surplus was 
$86,000,000. For the year just closed our expenditures were $3 ,497 ,000,000 
and our surplus exceeded $500,000,000. This was a reduction in the annual 
cost of government of $2,041,000,000. The public debt now stands at about 
$21,250,000,000, which is a reduction in three years of about $2,750,000,- 
000.’" Let Americans think this over. 


Defends Republican Tariff. 


I find in Mr. Davis's speech some general remarks about the Fordney- 
McCumber Tariff Act. I wish I could find less affirmation and more sup- 
porting data in the tariff portion of his speech. Take this general assertion: 
“For every dollar that this statute has drawn into the Treasury of the 
United States it has diverted five from the pocket of the consumer into the 
pocket of the favored few.’’ Specific representations, with facts in support 
of them, would seem more in order for upon them could be demanded action 
under the Fordney-McCumber Tariff Act, which provides the President 
with power to reduce individual tariffs by executive action. The expression 
“favored few’’ should not divert attention from the fact that the benefits of 
the tariff, as every one knows, go chiefly to labor, in properly sustaining an 
American wage as compared with the European wage. 

The Fordney-McCumber Tariff Act raised tariff rates because it was abso- 
lutely necessary for the protection of American labor and industry. The 
degradation of the German mark had reduced German wages so low that for 
long intervals they were below the actual cost of existence itself, and starva- 
tion, under-nourishment and misery were the lot of the laboring man in 
Germany. Manufactured products for export to America from Germany 
were produced at this low labor cost to be sold in competition with goods 
made with American labor. 

Had it not been for the Fordney-McCumber Act, the German industrial- 
ists would have enriched themselves at the expense of American labor and 
industry at the same time that they prosperied at the expense of German 
labor. I personally went into the laboring districts of the city of Berlin last 
winter and I know the depths of sutfering which existed at that time. 

American labor knows that its interests are subserved by the position of 
the Republican Party on the tariff. It knows that its welfare depends upon 
the protective tariff policy sponsored by the Republican Party, and that the 
reversal of that policy, demanded by the Democratic Party, means lower 
wages and a lowered standard of living. It knows that the success of 
La Follette means chaos, out of which can only come lower wages and lower 
standards of living for all our people. 

General phrases are all very well, but American labor is too intelligent to 
be fooled as to where its interests lie in the tariff question. They are too 
intelligent to be fooled, also, by a certain brand of nebulous clap-trap 
preached to them by a tew leaders who want to use them as a political asset, 
in a combination with Socialists, flying the red flag. 

The benefits of trades unions, honestly administered, are recognized not 
only by me, but by good citizens generally, whether in or out of trades 
unionism. It has elevated, protected and dignified labor, and in so doing, 
it has been an element in the progress of our nation. 

But why do so many politicians of both parties continue to regard the 
great, intelligent, honest and conservative body of trades unionism as if it 
were a puppet in the hands of a few Socialist labor leaders and political dema- 
gogues? 

Trades unionism stands loyally and solidly behind its good leadership, 
concerned with the real interests of the crafts and the real progress of labor, 
but it has never followed and will never follow the demagogue. When it 
selects labor leaders, it selects them for leaders of labor in the interest of 
labor, not as proprietors of its conscience or politics. 

Let me state a great truth which no one understands better tian those 
fine citizens, the upright labor leaders of the country and the great body 
of union labor—the worst enemies to unionism and the progress of labor 
are the small number of radical labor leaders who attack law-enforcing 
judges, and who, to the injury of law-abiding trades unionism, misrepresent 
the patriotic citizens belonging to it. 

In Illinois and elsewhere I have been denounced because I have opposed 
the kind of union tactics that have made building operations in Chicago 
dangerous to human life, where corrupt men have used their influence to 
extort vast sums from the contractors, and where the gunmen and the 
bomb-maker have been actively at work. Every laboring man knows of 
this condition in Chicago during the last four years—that there have been 
murders and bombing by the wholesale—that there has been extortion and 
jury-fixing, and that certain labor leaders have gone into politics in order 
to defeat law-enforcing judges. These leaders are a thorn in the side of 
honest unionism. Trades unionism, with a preponderant majority, does 
not approve these conditions. It abhors them as much as I do. 

When illegal violence is condoned and indifference to law is preached, 
what is the part of good citizenship, whether in or out of trades unionism? 
Nobody knows better what that duty is than the patriotic membership of 
trades unionism. It is not to supinely lay down under the whip ot the labor 
demagogues, as so many political leaders and officeholders do, when law 
and order are attacked. It is to stand fearlessly against them. That is 
where the patriotic mass of union labor stands. It knows that its welfare, 
like the welfare of all our people, is bound up in the Constitution of the 
United States, in law enforcement and the American flag. 


Open Shop Not Political Issue. 


I undertake to say that the few labor leaders who, in this campaign, 
are attempting to influence patriotic, law-abiding union men into a political 
combination with Socidlists, flying the red tlag, more than they endanger 
anything else are endangering their own leadership. Common American 
citizenship marches not behind the red flag, but under the Stars and Stripes, 
upholding the Constitution of the United States, to found which our for- 
bears fought and died. 
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There is no more pitiful political spectacle to-day, and none more signifi- 
cant of the danger of the times, than to see politicians cringing before the 
whip of a few bluffing labor leaders, undertaking to play politics in the 
name of patriotic men whose convictions on law enforcement and the Con- 
stitution they do not control, and who resent the idea that any one should 
believe that they would let their honest opinions on elelmenta! things be 
used as a political asset. 

What pretext, except personal political advantages, have any labor 
leaders in attempting to bring the question of the open shop into politics? 
The Supreme Court of the United States has held that the right of employees 
in a body to bargain with their employers for the closed shop, is one of the 
inalienable rights of the individual under our Constitution. If a political 
party should place an open shop plank in their platform, with a view to its 
crystallization into law, it would be striking at the Constitution just as 
much as the lawless labor leader who, in the interest of the closed shop, 
would order an American citizen assaulted as he went peacefully to his 
work. Questions like that of the open shop will always be an issue among 
good citizens, but these differences are not political. They are economic 
and must be adjusted between employer and employee—not by political 
parties. 

Davis's Monopoly of Virtue. 

The more I[ have studied Mr. Davis’s speech, the less am I interested with 
it. If its intimations as to monopoly of virtue by the Democratic Party 
needed no proof, I would be more impressed by its eloquence. ‘The Wash- 
ington Conference alone aside,’ says he, ‘‘and that of more than doubtful 
value, what single contribution has the United States of America, as an 
organized nation among nations, made to world peace in the last four years? 
Individual Americans have gone abroad but they went without the blessing 
of their Government? Whose fault was this? It was the fault of the United 
States Senate. We must look at things as they are. 

It sounds well to say, as Mr. Davis does—‘‘If I become President of the 
United States, America will sit as an equal among equals, whenever she sits 
at all."’ This has been true, of course, at all times, but the inference seems 
to be that had Mr. Davis been President of the United States, and his 
nominee Secretary of State, there would not have been any American par- 
ticipation in the expert committee—that if the matter had come up at 
all, it would have been thrown into an eternal and futile debate in the 
United States Senate, where American participation would have perished 
because the Senate would not have allowed the word “‘official’’ to attack 
it. Success, and success, alone, has prevented the work of the expert com- 
mittee from being dragged in the mire of political demagoguery. 

The President and the Secretary of State fearlessly faced facts as they 
were and the situation as it was. The Americans invited by the Reparation 
Commission to serve on the expert committee were named by President 
Coolidge and Secretary Hughes, In thus naming them, they placed behind 
these men, in the eyes of humanity, the Stars and Stripes, and took the 
only step which could have been taken to save the United States the un- 
speakable disgrace of not having assisted the Allies and Germany and the 
world toward the happiness and prosperity which comes from the final 
settlement of a Christian peace. 

Attacks Davis's League Stand. 

Again, he is an honest and conscientious believer in the League of Nations 
and its competency to be an agency for peace. But is he practically con- 
structive? The platform of the Democratic Party, on which he stands, 
invites the nation back into the fog bank of debate on the League, and into 
a referendum for whidh there is neither law nor procedure, to ascertain 
whether the people have changed their minds about it, as this action would 
indicate that the Democratic Party believes possible. With him “I would 
welcome the day when this great question would be entirely lifted above 
the plane of partisan politics, when men will cease to take counsel solely of 
their passions, their pride and their fears.’’ But this is only what President 
Coolidge hopes, and what our whole people hope. 

What the situation demands is some consideration of the practical ques- 
tion of how things are going to be done, along with statements of things 
every one wants todo. Eloquence in stating generalities must not distract 
our attention from the practical things. Progress depends upon per- 
formance, not alone upon hope. 

As I said in my speech of acceptance: 

“The Democratic Party asks the American people to turn back with it 
into the morass of the debate on the League of Nations, through a public 
referendum, thereby paralyzing the hope of constru tive action and policy 
in this time of an existing world crisis.’’ 

The Republican platform on foreign relations outlines a policy which, car- 
ried out with the common sense, clear vision and courage of Calvin Coolidge, 
offers the American people a constructive course of honor, safety and 
progress for its own and the world’s good. It offers the only policy which, 
at the present time, means the possibility of accomplishment. 








New York Trust Co. on Investment Trusts. 

“The organization of and plans for the offering of securities 
in a number of ‘investment trusts’ has served to eall atten- 
tion to a form of investment common in Great Britain but 
more or less unknown in this country,” says the New York 
Trust Company’s “Index,” in a discussion of the recent reso- 
lution on investment trust corporations adopted by the Gov- 


erning Committee of the New York Stock Exchange. This 
resolution was given in our issue of Aug. 2, page 538. The 


‘“‘Index”’ says: 

The fundamental idea cf an investment trust is thoroughly sound. It 
aims to group together a considerable volume and diversified range of secur- 
ities and to issue shares in the trust so created, thus enabling the small as 
well as the large investor to participate in earnings ofa large number and 
many different kinds of business. 

The dangers of the plan obviously arise from the possible mingling of bad 
with good investment securities or in some cases from the concentration in 
an investment trust of one class of securities. While there already exist 
here what are believed to be perfectly sound investment trusts, the devel- 
opment has been to a considerable extent along the lines of concentrating 
holdings in a limited class of securities, that is to say, a trust in which prac- 
tically all of the holdings would represent public utility stocks, for example, 
or some other single class of securities. 

In Great Britain rigid rules exist which are designed to compel diversifi- 
cation, limiting the amount of any one class of securities in a given invest- 
ment trust, providing for detailed reports concerning holdings, and for ad- 
visory boards that represent shareholders in the trust. Operated along 
these lines the investment trust undoubtedly has features which would 
make its broader introduction in this country highly desirable; operated as 
a means of pooling the securities of corporations in a single line of industry, 
investent trusts might be highly undesirable; in fact, they would scarcely 
be deserving of the name. ' 
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Fiftieth Annual Convention of A. B. A. in Chicago 
Sept. 29-Oct. 2. 

The American Bankers Association will hold its fiftieth 
annual convention in Chicago from Sept. 29 to Oct. 2, with 
Oct. 3 added as golf day. The last time the financiers of the 
country met in that city was in 1918. It is pointed out that 
the interval of six years marks the period of greatest develop- 
ment in the history of American banking. This expansion 
has been general all over the United States, and has kept 
pace with an amazing increase in national wealth. It is 
typified in Chicago and there at close range the bankers will 
have opportunity to study many of its most striking mani- 
festations. Chicago bankers are interesting themselves in 
making the object lesson worth while. An attractive pro- 
gram of entertainment is being provided and every effort 
will be put forth to make the oceasion enjoyable as well as 
edifying. Speakers of national prominence will make the 
general sessions noteworthy and in addition the several 
divisions of the Association will have their usual meetings 
for the transaction of business of interest to the specialized 
branches of banking. 

Chairman of the Publicity Committee of the Convention 
Guy W. Cooke says: 

Some idea of the banking growth of Chicago in the last six years may be 
gathered from the fact that deposits have risen in that time from $1,440,- 
419,400 to $2,377,063,000, an increase of 65%. In 1918 the combined 
capital stock, surplus and undivided profits of all Chicago banks amounted 
to 5203,745,740. ‘The total now is $295,960,200. Going back ten years the 
contrast is even greater. In 1915 the capital stock, surplus and undivided 
profits was $173,210,365 and the aggregate of deposits carried was 
$1,053,601 ,500. 

In 1918 all the banks in Chicago carried savings deposits amounting to 
$288,620,422. They have now reached a total of $628,636,000. Going 
back thirty years to 1894 they were only $18,600,833. For one whole year 
of the last six these accumulations piled up at the rate of $2,000,000 a week 
and in several years the rate of increase has been as much as $1,000,000 
a week. And these years include the time of lavish expenditure imme- 
diatcly following the war—the ‘‘silk shirt"’ era. 

It is interesting to note that bank expansion in Chicago has not been at 
the oxpense of stability. The responses made by the banks of the city to 
the last ‘‘eall’’ showed them to be in the strongest position in their history. 

In the recent years of their prosperity the banks of Chicago have made 
important contributions to the beautification of the city architecturally. 
A generous measure of surplus profits has been turned into providing 
financial houses with imposing new homes. Three of these structures 
within one block in the heart of the La Salle Street district represent an 
investment of between $35,000,000 and $40,000,000. There is hardly a 
neighborhood bank that has not provided itself with substantial, com- 
modious quarters. Many of them compare favorably both from the stand- 
point of architecture and equipment with the larger banks in the center of 
the city. These monuments to efficient management and confidence of 
clientele make a creditable display in all parts of Chicago. 

The official staffs of the 200 banks of Chicago are showing a hospitable 
spirit in the preparations for the September Convention which promises 
much for the enjoyment of the bankers and their guests on that occasion. 


Some of the finest golf courses in the country are to be 
found among the clubs about the city and many of these will 
be thrown open to the visitors. As has been usual at 
American Bankers Association conventions in recent years 
the golf tournament will be one of the high spots of the 
meeting. A ball, smoker, theatrical and other forms of 
amusement are being arranged, the women coming in for 
special attention in these features of the entertainment plans. 

It is announced that reservations received by the Hotel 
Committee have already passed the 4,000 point. Head- 
quarters will be in the Congress Hotel. It is believed that 
there will be more than 6,000 visiting bankers. 








President Coolidge Disapproves Attempt to Inject 
Religious Issue Into Campaign. 


Apparent attempts to inject religious feeling into the 
Presidential campaign are disapproved by President Coolidge, 
his Secretary, C. Bascom Slemp, having advised Herman 
Bernstein (editor of the ‘Jewish Tribune’’) to this effect, 
in response to a letter from the latter calling attention to a 
circular, said to have been distributed in Brooklyn, describ- 
ing the election as a “religious war’’ and saying: 

If Davis and Bryan were elected who would be the power behind the 
throne? This election is Catholic and Jew combined against Protestan- 
tism. Join the National Protestant Fundamental Association. 

Secretary Slemp’s letter to Mr. Bernstein, made public 
Aug. 13, follows: 

THE WHITE HOUSE. 
Washington, Aug. 5 1924. 

My dear Mr. Bernstein: I am very much obliged to you for your letter 
of Aug. 1 to the President. It is of course utterly impossible to guess whether 
these circulars are inspired by some fanatical person who, with a strangely 
twisted mind, imagines that this sort of thing would help the President, 
or whether, as seems more probable, they are circulated by people who wish 
to injure the President. They had never before been brought to our atten- 
tion, and it is hard for me to believe they can have been circulated very 
generally. Probably there is no way of preventing people with such strange 
minds from doing things of this sort and [I do not need to say to you that 
neither the President nor anybody with any authority to represent him 
ever heard of this matter, or would want any other attitude toward it than 
that of unqualified disapproval. 

Most sincerely yours, 
C. 8. SLEMP, Secretary to the President. 
Mr. Herman Bernstein, Editor “Jewish Tribune,’’ New York City. 
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Our statement of the cotton crop of the United States for 
the year ended July 31 1924 will be found below. It will be 
seon that the total commercial crop reaches 11,326,790 bales, 
while the exports are 5,835,480 bales and the spinners’ tak- 
ings are 5,710,2G€ bales, leaving a stock on hand at the ports 
at the close of the year of 226,062 bales. The whole movement 
for the twelve months is given in the following pages, with 
such suggestions and explanations as the peculiar features 
of the year appear to require. The first table indicates the 
stock at each port July 31 1924 and 1923, the receipts at the 
ports for each of the past two years and the export move- 
ment for the past year (1923-24) in detail, and the totals 
for 1922-28 and 1921-22. 





























\Rece ipts Year End’g..Ezports Year Ending July 31 1924 | Stocks. 
Ports of—}\— aia eae ea ental ~~ 
| July 31 July 31 | Great | | uty 3ljJuly 31 
1924. | 1923. | Briain. |France Other. | Total. | 1924. | 1923. 
oe $$$ | —|———__—— 
Texas _ . _.|3,995,756|3,176, 732) 913 ,830\505, 771, 1,729 ,670\3,149,271, 41,954) 18,675 
Louisiana_.}1,372, 664) 1,365,382! 302,608) 89,271, 553,348) 945, 1227) 50 ,702| 47,595 
Georgia --| 456 ,972! 480, 850; 103, 836) 18,139) 221 ‘316 343,291) 8,390) 12,201 
Alabama - 86 ,344 90,562) 13.770) 1,050) 7,856} 22,676) 557 850 
Florida. - - 8,692) 16,262) 4,982) 290) 2,271 7,543) 1,679| 2,622 
Mississippi, 6,661) 4 ,279) 6,661) -....-| ----- ft.) eee Peo 
So.Caro_.| 192,228] 137, 964) 75, 938! 300) 81, 167, 157,405] 13,702) 23,870 
No.Caro..| 190,308) 159,687) 8,300} 9,600) 77,150) 95,050) 1,828) 5,180 
Virginia __| 370, 8 275,084| 98 898! 4,994 115,758 219,650) 16,000) 21,000 
New York) 25,05 a9,541! 163,839) 86,694) 292,418 542,951) 80,759) 42,729 
Boston - - -| 44'907 a76 464, 6,765) -.---- | 11,790) 18,555) 4,402) 5,307 
Baltimore 31,594) @21,347 106; 3,153; ------ | 3,259) 500; 1,150 
Philadel'a. 1,361 a4,942 1,356) 66) 1,495) 2,917; 3,363) 3,893 
 ? P Se meee Pe | GRR 4 Feel osneenl tecuee 
DD. cecsdgl «eeeun 18,246) 700; 11,302) 30,248) 2,226) 2,656 
CE... Pee  oumees iia 47,134, 47,134) -.-... 2 
TROOMR..| ccccccl coccce| coccce] ccccce| cocese| coccce| coccce] coccce 
PADI cccccel = cccece] ctccee| esccce| — cosces| . ceescel oSeedul secece 
For Cans sGecinh. Shaheed seebseh e0nuen 4145 58) | RE BRO 
Total -- p.782,734 5,819 ,096)1,719,135 720,028) 3,376 ,317\5,815,480)226 062/187 ,730 
For. cott’n 
DE sicswal ctneeel Seedens shewen 620,000; ¢20,000) ......] -.-.-.- 
Total all— 
This yr_|6,782,734; ------ 1,719,135/720 ,028/3,396 ,317/5 ,835 ,480\226 ,062) __.._- 
BAS TE AL cocoon 819,096) 1 ,285,926/632 ,938)|2 ,948 1967/4, Bet MEE wcccus 187,730 
Prev. YF ..ce-e 6 121 ,467'1,778,885:77 1,794 13,787 ,090'6 337,769) _...-- 1437 ,849 

















a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. b Includes exports from San Diego and 
San Pedro. c This is an estimate and we are unable to obtain any details as to 
what countries it was exported. d Shipments by rail to Canada. 


The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports the past year have been 6,782,734 
bales, against 5,819,096 bales last year, and that the exports 
have been 5,835,480 bales, against 4,867,831 bales last sea- 
son, Great Britain getting out of this crop 1,719,135 bales. 
If now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the three years: 





Year Ending July 31. 
meesints At POTS... ..ncccecsas- bales 
Shipments from Tennessee, &c., direct 

ff aS ea 


1923-24. 
6,782,734 


1920-21. 
6,748,418 


1,438 657 


8,187,075 
3,168,105 


11,355,180 


1922-23. 
5,819,096 


942,501 


6,761,597 
4,486 ,627 


1921-22. 
6,121,467 


1,354,930 


7,476 ,397 
4,018,323 


11,494,720 


491,739 





7,274,473 


Manufactured South, not incl. above.| 4,052,317 

















Total cotton crop for year__bales 11 ,326,790'11,248 224 





The result of these figures is a total crop of 11,326,790 
bales (weighing 5,735,826,695 pounds) for the year ended 
July 31 1924, against a crop of 11,248,224 bales (weighing 
5,741,884,193 pounds) for the year ended July 81 1923. 


NORTHERN AND SOUTHERN SPINNERS’ TAKINGS 


in 1923-24 have been given as follows: 
Zot leted crop of the United States, as before stated_____.__ bales_ 11,326,790 
nd at commencement of year (Aug. 1 1923)— 
— 4 eee a 133 O79 
4,651— 


4s Gowthern ports.....................- 187,730 
Total supply during the year onting BF Piicccuseonae 11,514,520 
Of eS See Lp expor ted . . 


gn 
Less foreign cotton imported_b___.______ 
Sent to Canada direct from West 
Derus ore eng Gouth.c.............-ccccccccone J 
Stock on hand end of year (Aug. 1 1924)— 
Py LL eee 91,250 
i es ciscanabdoncsanaae 134,812— 226,062 5,784,254 


Total takings by spinners in the United States for year ding 
July 31 1924 wach spss 


ee ee ee mmm ee mmm wwe ee eee 


" ee - in BODID. ies . do Let TsS my eh ¥ ,928 
are given in oe an nclude ales rom Beypt 
bales from Peru, 45,118 bales from China, 27.062 bales Mexico, 
bales from her eountries. 
been thus destroyed at the Northern 


Les also all burnt on Northern railroads and in 





34,419 bales from British India and 1,609 ba 
c Burnt includes not onl has 

and Southern outports, 
Northern factories. 


These figures show that the total takings by spinners 
North and South during 1923-24 were 5,730,266 bales, of 


which the Northern mills took 1,677,949 bales, and the 
Southern mills consumed 4,052,317. 


Distribution of the last three crops has been as follows: 

















for Ci mption— es. . 
eo eee. 1,677,949 2,578,839 2,366,297 
ads ee Ny CAR 4:052,317 4.486.627 4.018.323 

Total takings for consumption.... 5,730,266 7,065,466 6,384,620 
Ezports— 
Total, except to Canada by rail_.--- 5,689,824 4,668,778 6,136,042 
in Uiteade Wi Will. ocssscrcccenssee 145.656 199.053 201.727 
intel GUNIEER.ocaccevconcnsens 5,835,480 4,867,831 6,337,769 
<a... 15.000 35,000 70,000 
Total distributed.....-...------- 11,580,746 11,968,297 12,792,389 
Add—Stock increase or decrease, to- 
gether with cotton imported---_--- 6253 ,956 b720,073 61,297,669 
es eee Sam 11,326,790 11,248,224 11,494,720 


b Deductions. 
In the above are given the takings for consumption. The 
actual consumption for two years has been: 





~-—~1924-24———_ 1922-23 
Northern mills’ stocks Aug. 1_..--....--- 560,562 731,723 
gy Re eee 5,730,266 7,065 466 
PI aces icshceeceaticnts cet thadiin Ghsdiehi ost de th cc cdl 6,290,828 7,797,189 
Consumption—North ._......-.-..--- a1,879,604\ 2,750,000) 
EE chit Wh daeeaente a4,011,963/5,891,657 4,486 62717, 236 ,627 
Northern mills’ stocks end of year----- 399,171 560,562 





a Exclusive of 40,354 bales of foreign cotton consumed ia the South and 288,020 
ales in rest of country. 


Cotton Consumption in the United States and Europe. 

UNITED STATES. —Again we have to record a crop be- 
low expectations and below the needs of the world in its 
consuming capacity. Our own figures deal with the com- 
mercial crop, that is with the crop marketed rather than the 
crop actually produced and harvested, but as the size of the 
commercial crop always depends more or less on the crop 
raised, though the two are far from being identical, it seems 
desirable to begin with a consideration of the actual yield 
or production. We say this production fell below both ex- 
pectations and below the world’s needs. This last follows 
from the fact that a world shortage of the supply of the 
staple was then being rapidly developed. The two crops 
immediately preceding had been very small, the first of the 
two, as the reader knows, having been designedly reduced. 
As a consequence accumulated supplies had been drawn 
down to low figures when the 1923-24 crop, the one with 
which we are now dealing, was being planted, ‘The crop fell 
below expectations because, unlike that of two years before, 
a considerably increased acreage had been devoted to the 
staple with the idea of having it larger. The Southern 
planter, no less than the world at large, wanted it larger 
and was interested in having it larger, since the price was 
now satisfactory and likely to remain so. He accordingly 
directed all his efforts towards raising all the cotton that 
it was possible to get out of the soil. But circumstances were 
against him. The acreage was larger, but the yield per acre 
fell off to such an extent that it acted almost wholly to 
neutralize the advantage which the larger area in cotton 
would otherwise have given. 

The latest previous crop of substantial size was that of 
1920-21—that is the crop grown in 1920—when the lint prod- 
uct was 13,439,603 500-pound bales. That crop came concur- 
rently with extreme business depression in the United 
States, for the post-war period of inflation ended in irdus- 
trial collapse the latter part of the calendar year 1920 and 
the state of industrial prostration which followed continued 
through nearly the whole of the year 1921, with the result 
that the production of that season proved in excess of needs 
and the price of cotton sharply declined—indeed, it dropped 
so low that it was no longer remunerative to raise the staple. 
In the spring of 1920, when the seed for that year’s crop 
was being put in the ground, middling upland spot cotton in 
New York was commanding 40c. a pound and above. The 
effect of the big yield of that year, contemporaneously with 
the shrinkage in the demand for cotton by reason of the in- 
tense business depression which ensued, was to cause a pro- 
found slump in the market value of the staple. And, when 
it became time to plant for the next season’s growth, in the 
spring of 1921, the situation was that the New York price 
was only about 12c. a pound, against over 40c., and in the 
meantime accumulating supplies had become burdensome, 





| while business depression was at its worst, offering little 








Ave. 30 1924.] 


THE CHRONICLE 


1021 








prospect of relief in that respect in the immediate future. 
The planter now wanted a small crop with the view both to 
reducing excessive supplies and to correcting the price situa- 
tion. Organizations of planters all over the South passed 
resolutions urging a reduction in acreage of 30 to 33 1-3% 
and some of the organizations actually pledged planters to 
make radical cuts of this kind. Asa matter of fact, with the 
price so low, there was really no inducement to devote any- 
where near the full area to cotton raising. The reduction 
in area did not go as far as it might have been supposed it 
would, but nevertheless, as against 37,043,000 acres given 
over to cotton in 1920, the acreage planted in 1921 dropped 
tu 31,678,000 acres, being a decrease of 5,365,000 acres, or 
somewhat over 15%. Some of this acreage was subsequently 
abandoned, as always happens, and the area remaining to 
be picked at the end of the season was only 30,509,000 acres, 
as against 35,878,000 acres picked the previous season, the 
ratio of decrease here also being somewhat over 15%. The 
shrinkage in the size of the crop proved far in excess of this 
15% reduction in acreage. Nature came in to supplement 
the work of man. Planters largely abandoned the use of fer- 
tilizers as aids to production in those sections where such 
soil stimulants have long been deemed essential. For one 
thing, with the price so low, the inducement was lacking to 
spend the money for the purpose, while for another thing 
the farmer under the prevailing level of values (on the farm 
the price was down to only 9@10c. a pound) the planter was 
altogether too poverty-stricken to have any money to spend 
in that way, even if he had the disposition to do it. This 
failure to apply commercial fertilizers in the customary 
measure had as its natural counterpart a greatly diminished 
fertility. To cap the climax, the destructiveness of the boll 
weevil was greatly increased. The ravages of this modern 
pest were on a scale never previously witnessed. Altogether 
the result was to cut down the size of the crop to an extent 
beyond that which anyone could have conceived as reason- 
ably posssible at the start of the season. The farmer got his 
short crop, and far beyond his wildest dreams of avarice. 
As against 13,439,603 500-pound bales in 1920-21 the yield 
in 1921-22 proved only 7,953,641 bales, making it the small- 
est production in a quarter of a century. The falling off, 
as compared with the previous season, it will be seen, was 
5,485,962 bales, or over 40%, whereas the decrease in acre- 
age, as already noted, was only about 15%. As explaining 
the discrepancy and to complete the picture, it is enly nec- 
essary to add that the yield per acre in the case of the 1921 
crop was only 124.5 pounds, as against 178.4 pounds in 1920. 

In 1922 the situation once more changed. Trade had re- 
vived in the United States, and by reason of the diminutive 
yield of 1921, which had made necessary recourse to accumu- 
lated supplies, a more nearly normal equilibrium between 
consumption, present and prospective, and available sup- 
plies had been restored. With this improvement in the 
situation, the price of cotton improved correspondingly. 
There was no return to the price of 37c. on the farm which 
prevailed from April 1 to July 1 1920, but as against the low 
figure of 914c., which was roughly the average during the 
months of planting in 1921, the farm price in 1922 rapidly 
advanced, rising from about 16c. April 1 and reaching 20c. 
on July 1 of that year. The farmer was now again in har- 
mony with the idea of a larger crop, and he accordingly ex- 
tended the area in cotton. Weather conditions, however, 
were the reverse of favorable, and, aS a consequence, the 
additions to acreage were more moderate than might other- 
wise have been the case, having in mind the betterment that 
had occurred in price levels. The result was that the pre- 
vious year’s loss in acreage was not fully restored. As 
against 31,678,000 acres planted in 1921, the land put in 
cotton in 1922 was 34,016,000 acres, and, as against 30,509,- 
000 acres picked in 1921, the area picked in 1922 was 33,036,- 
000 acres, being less than 9% increase in both cases. For- 
tunately, the size of the crop increased in greater propor- 
tion than the ratio of increase in area. The depredations of 
the boll weevil continued, but the damage done by them was 
to an extent held down by more determined efforts to deal 
with the pest and a better understanding of the methods for 
circumscribing its evil capacities, besides which, decided 
advantage accrued by resort anew to the use of fertilizers. 
With price levels ruling so much higher the farmer was 
once more able to buy fertilizers, while at the same time the 
fact that the price of cotton had returned to a remunerative 
basis made it an inducement and an object to have the yield 
as large as possible. It accordingly happened that with an 
addition to acreage, as compared with the year preceding, 








of less than 9%, the increase in the size of the crop was 
considerably more than 20%, the production as reported by 
the Census being 9,762,069 500-pound bales, as against the 
7,953,641 bales, the small crop of 1921. The factor of prime 
importance was that, in the way already indicated, the prod- 
uct per acre was raised from 124.5 pounds in 1921 to 141.3 
pounds in 1922. 

The foregoing brings us to the crop we are covering in 
the present review, the crop of 1923-24, the growth of the 
Season of 1923 and planted in the spring of that year. The 
9,762,069 bales production of 1922, though so much better 
than the prodigiously deficient production of the previous 
season, yet fell far short of the world’s consumptive require- 
ments, and involved, therefore, a further drawing down of 
accumulated supplies, or the “carryover,” as these supplies 
are commonly denominated. This state of things was re- 
flected in a further improvement in market prices. On the 
farm, prices in the spring of 1923 ranged down from about 
28c. April 1 to 26c. July 1, as against 16c. up to 20c. in the 
corresponding period of 1922, and not much above 9c. 
through the whole of the same period of 1921. Trade, tuo, 
was very prosperous in the United States. There was thus 
every inducement to increase the acreage, to cope more ef- 
fectively with the boll weevil through a wider application 
of poisons and greater outlays for the same, as well as to 
increase fertility of soil by liberal purchases of fertilizers. 
All this was done, and done, according to all accounts, by 
common effort and in a free-handed way, and yet without 
much result as concerns an enlargement of the year’s pro- 
duction. That is the reason why at the beginning of these 
remarks we take occasion to say that the crop proved below 
expectations, as well as below world requirements, and the 
reason for speaking of the world’s requirements rather than 
the requirements of the United States is, of course, that fully 
half of the production of the United States is still exported 
and consumed in foreign lands. The disposition to increase 
acreage in the spring of 1923 certainly existed in a very pro- 
nounced degree, but weather conditions during the planting 
season were very unfavorable and interfered with the full 
catrying out of intentions in that respect. In the whole of 
the Cotton Belt outside of Texas it was extremely wet, and 
washouts and overflows prevented the cultivation of much 
land intended for cotton. Temperatures also ruled very 
low nearly everywhere, preventing germination of the seed 
and the normal customary growth of the plant. The crop, 
therefore, had a bad start and at the beginning of the sum- 
mer was nearly everywhere two to three weeks late. Never- 
theless, according to the Agricultural Bureau at Washington, 
the area seeded to cotton was increased from 34,016,000 acres 
in 1922 to 38,709,000 acres in 1923. Our own investigations 
did not show quite so large an addition, but we allowed for 
acreage rendered useless by the excessive rains, floods and 
overflows early in June and which apparently the Agricul- 
tural Department did not eliminate until later events showed 
that these damaged areas had actually been abandoned. 
This supposition if correct would account for the exception- 
ally large acreage which the Department found itself obliged 
to report as having been abandoned when issuing its state- 
ment on June 2 1924 showing the area that was picked at 
the end of the season of 1923. Our own acreage report issued 
the latter part of June 1923 showed only 36,933,000 acres in 
cotton in 1923. The best guide, however, to the increase in 
acreage is the Agricultural Department’s figures of acreage 
picked. The Department makes this for 1923 37,130,000 
acres, as against 33,036,000 acres, the area from which cot- 
ton was picked in 1922. This is an increase of somewhat 
over 11% and yet the crop of 1923, according to the final 
Census figures on cotton ginning issued March 20 and pub- 
lished in the “Chronicle” of Mar. 22 1924, p. 1331, was only 
about 3% larger than that of 1922, the crop of 1923 being re- 
ported as 10,128,478 bales, as against 9,762,069 bales in 1922. 
How far short of expectations this fell will appear when we 
say that the Department in its first estimate of the season 
issued on July 2 1923 and showing the condition of the crop 
as of June 25 1923 estimated the prospective yield accord- 
ing to the circumstances at the time at no less than 11,412,- 
000 bales. The difference between promise and realization 
is accounted for by the unfavorable developments during 
the remainder of the season. The conditions grew more 
and more adverse as the season progressed. As a matter of 
fact things went steadily from bad to worse virtually every- 
where outside of two main producing States, namely Texas 
and North Carolina. It is these two States along with 
South Carolina, which also gave a good account of itself, 
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that may be said to have saved the day for the cotton world. 
Except for the increased production in these three States | 





| bales, against 10,372,230 bales in 1922-23 and 8,351,393 bales 
in 1921-22. Owing to the general disposition to ignore the 
linters in discussions of the subject and the importance of 
including the item, we introduce here the following table 
showing the production of lint cotton and of linters, sep- 


| arately and combined, for each year from 1899 to 1923 (sea- 


the country would have faced what would have been little 
short of an absolute crop failure—a crop disaster of the 
worst kind at a time when the cotton consuming world 
could hardly have been more illy prepared to endure such a 
situation. 

According to the Census ginning returns, the crop in | 
Texas in 1923 was 4,339,940 bales, against 3,221,888 bales 
in 1922; the crop in South Carolina 769,416 bales, agains 


192,400 bales, and the crop of North Carolina 1,017,525 bales, 
against 851,937 bales. It will be seen that the addition was 
1.118.052 bales in Texas at one end of the Cotton Belt and 
142.404 bales in South and North Carolina at the other end 
of the Belt. Except for which aggregate 
1,560,456 1925 instead of showing even 
such a small increase as 366,409 bales over 1922 would i 
shown an actual decrease of 1,194,047 bales, cutting it down 
tc 8,568,022 bales, or only 614,581 bales above the short crop 
of 1921, and leaving it with that exception the smallest crop 
on record in about a quarter of a century. 

out these three States for mention in the 
way we have is to give emphasis, of course, to the fact that 
outside their domain the crop actually ivas a disaster, and 
the fact certainly does deserve emphasis, both in its bearing 
on the future and on the immediate present. In Arkansas 
the crop dropped to 626,306 bales in 1925, against 1,018,021 
bales in 1922; in Alabama to 586,512 bales, against 823,498: 
in Georgia to 587,969 bales, against 714,998 bales; in Ten- 
nessee to only 226,622 bales, against 390,994 bales, and in 
Mississippi to 602,808 bales, against 989,273 bales. In some 
ot these States the depredations of the boll weevil are re- 
sponsible for the loss, but in Arkansas generally bad weather 
conditions acted as a further detrimental influence, At all 
events it is the tremendous shrinkage in these last men- 
tioned States that explains why with the acreage picked for 
the whole country increased from 33,036,000 acres in 1922 
to 37,130,000 acres in 1923, the production of-1923 proved so 
little larger than that of 1922, the crop rising only from 
9,762,069 bales in 1922 to 10,128,478 bales in 1923. It also 
explains why, notwithstanding the gain in Texas and the 
Carolinas, the average yield per acre for the whole country 
dropped from 141.5 in 1922 to 130.6 in 1925. The long and 
short of the matter is that considering the extent of the 
acreage the crop under review was one of the poorest on 
record and further attest to the statement is found when we 
turn back and find that in 1914, with the acreage picked 
only 36,832,000 bales, as against 37,130,000 bales in 1923, the 
production was 16,134,930 bales, or over 6,000,000 bales in 
excess of the 10,128,478 production for 1923. 

We would again caution, however, as we did a year 
against ignoring the production of linters in considering the 
size of the crop. The figures we have thus far given in the 
discussion deal entirely with the production of lint cotton. 
The quantity of cotton ginned does not constitute the whole 
of the new supplies available for the season. The produc- 
tion of linters must also be taken into account. As explained 
in previous annual reviews, linters are the small portion of 
the fibre left adhering to the seed when the cotton passes 
through the gin and which is saved when the seed is crushed 
and pressed in the process of making cottonseed oil. Linters 
obviously would not answer in the manufacture of the finer 
grades of cotton, but can be used for many other purposes. 
Plainly they must be taken into consideration and they also 
form part of the statistical tabulations presented by the Cen- 
sus in its elaborate report on Cotton Production and Distri- 


these additions, 


bales, the crop of 


To thus single 


ago. 


bution. Yet many statistical analyses, often of a very am- 
bitious kind, come to our notice from time to time, which 
entirely disregard linters and treat them as if they were 


entitled to no place whatever in the discussion of the ques- 
tion of cotton production, consumption and supplies. As it 
happens, the production of linters the past two seasons has 
been increasing relatively faster than the quantity of cotton 
ginned. The amount of linters produced cannot be known 
until the end of the crop season on July 31, as the crushing 
of the seed continues throughout the different months, and 
the figures for the late crop year have just become available 
in the monthly Cotton Seed Oil return issued under date of 
Aug. 20. From this it appears that in the process of clean- 


ing and crushing the seed 669,347 bales of cotton fibre were 
obtained in 1923-24, as against 610,161 bales the previous 
year, and comparing with only 397,752 bales similarly de- 
rived from the preceding season’s growth of cotton. 
ing the linters, 


Includ- 
therefore, the crop in 1923-24 was 10,797,825 











| son of 1923-24), inclusive: 
YEARLY PRODUCTION OF COTTON IN UNITED STATES. 

Running bales, Equivalent Linters, Total all, 

Growth Year. counting round 500-Pound E;uivalent Equivalent 

as half bales. bales. 500-Pound | 500-Pound 

bales. bales. 

roa 10,159,498 | 10,128,478 669,347 10,797 825 
Gs 6 oo aaraabe 9,729,306 | 9,762,069 610,161 10,372,230 
Sa: 7,977,778 |} 7,953 641 397 .752 8,351,393 
T= 13,270,970 | 13,439,603 440,313 13,879,916 
ee 11,325,532 | 11,420,763 607 .969 12,028,732 
a5 11,906,489 | 12,040,532 929,516 12,970,048 
EEE 11,248,242 | 11,302.375 1,125,719 12,428,094 
EERE ELAS 11,363,915 | 11,449,930 /|1,330,714 12,780,644 
1915 11,068,173 11,191,820 | 931,141 12,122,961 
1914 15,905,840 16,134,930 | 856,900 16,991,830 
eee 13,982,811 14,156,486 | 638,881 14,795,367 
Cs 13,488,539 13,703,421 | 609 594 14,313,015 
te 5 ae aes 15,553,073 15,692,701 557 .575 16,250,276 
| Re oe 11,568,334 11,608,616 397 O72 12,005,688 
apes 10.072,.731 19.004 ,949 310,433 10,315,382 
| [Se eereeer |} 13,086,005 13,241,799 | 345,507 13,587 ,306 
ee |} 11,057,822 11,107,179 | 268,282 11,375,461 
1906 — 12,983,201 | 13,273,809 321,689 13,595.498 
0 RS 10,495,105 | 10,575.017 | 2991539 10,804,556 
I sich dn ha i a 13,451 ,337 13,438,012 241,942 13,679,954 
Napanee tote 9,819,969 9.851.129 194,486 | 10,045,615 
RRS: 10,588,250 10,630 945 196,223 10,827 ,168 
apie atntar ts 9,582,520 9,509,745 166,026 9.675.771 
PREPS ae 10,102,102 10,123 ,02 143,500 19. 266 52 
Ee 9,393,242 9.345,391 114,544 9,459,935 











All this is preliminary to a discussion and consideration 
of our own report and tabulation, as summarized at the be- 
ginning of this review and detailed more at length on sub- 
sequent pages. Our compilations, as already stated, dea) 
not with the actual production or yield, or size of the crop, 
but with what is known as the commercial crop—that is, the 
cotton actually marketed, not the crop raised from the acre- 

ige planted the previous season. This has been our practice 
ever since we started the compilations over half a century 
ago, and, indeed, is the practice of all similar compilations. 
It is important to bear this distinction in mind, for the guif 
between the actual product and the amount coming to mar- 
ket is often a wide one. For instance, in the season of 1921, 
when the actual production, as shown above, was the small- 
est of all the years included in the table, our compilation of 
the commercial crop for 1921-22 showed no evidence of a 
shortened yield. As a matter of fact, the commercial crop 
for 1921-22 was found to have been somewhat larger than 
that of the previous season, being 11,494,720 bales, agains* 
11.555.181 bales in 1920-21 and we then noted as a quite re- 
markable fact that the commercial crop had shown no con- 
siderable variation from yeur year for a term of years 
past. The compilation which we now present for 1925-24 
igain brings this point out in strong relief. For seven suc- 
cessive years the commercial crop has run remarkably even, 
oy been 11,326.790 bales in the ene season; 11,248,224 

ales in 1922-28 ; 11,494.720 bales in 1921-22; 11,355,180 bales 
. 1920-21; 12,217,552 bales in 1919-20; 11.602.634 bales in 
1918-19, and 11,911,896 bales in 1917-18. On the other hand, 
in the case of the actual production, or crop raised, the va- 
riation even during the last four years has been from 8,351.- 
5393 bales to 13,879.916 bales. The explanation, of course, is 
very simple, as was pointed out in our previous review. In- 
equalities of yield from season to are equalized 
through market movements. When the product in any sea- 
son runs in excess of current demands. or when these de- 
mands are themselves restricted by some nation-wide or 
world-wide occurrence, such as unfortunately happened 
upon the outbreak of the World War in 1914, market move- 
immediately accommodated themselves to the new 
situation and a considerable portion of the crop remains on 
the plantations or is in some other way withheld and does 
not come into sight until the situation again changes through 
shortened yield or augmented demand. Both these last two 
mentioned factors came into play in the season of 1921-22, 
when production was so heavily reduced, while consumption 
increased both at home and abroad, with the result that 
accumulated supplies or the “carryover” were drawn upon 
to make up the difference. In the two seasons immediately 
succeeding, including the one just past, the process was 
much the same. In the first of these consumption in the 
United States still further increased under the influence of 
the great revival of trade and in 1925-24, though home con- 
sumption again fell off, the foreign demand once more in- 
creased, and the commercial crop continued to run in excess 
ot the actual production—though of course at the expense 
of the supplies on hand. 
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In this latter particular the experience of the past year 
was an exact repetition of that of the previous year, namely 
in the drawing down of accumulated supplies or, in common 
parlance, the reduction of the “carryover.” In both years. 
too, it looked about the middle of the crop season, namely 
about Feb. 1, as if this carryover must be completely ex- 
hausted by the end of the crop season. Many carefully pre- 
pared statements by persons who were anything but novices 
in such work demonstrated conclusively by means of figures 
that appeared to be irrefutable, that such a result was 
inevitable by the end of the crop season on Aug. 1. And 
exhaustion would have been inevitable, had all the factors 
in the equation continued in the same relative position as 
during the first six months of the season. But in both years 
a Saving feature developed during the last six months which 
entirely altered the aspect of things and completely upset 
the calculations. In 1923 the exports the first six months 
‘an pretty close to the heavy totals of the previous season. 
and had they continued at the same rate during the remain- 
der of the season there would have been a different story to 
tell. But they didn’t. Instead they heavily declined, Europe 
drawing upon supplies elsewhere, with the result that the 
exports for the whole twelve months amounted to only 
4,867,831 bales, against 6,337,769 bales in the previous sea- 
son and 5,806,325 bales in the year preceding. The contrac- 
tion took everyone by surprise, and especially speculators 
in this country, who imagined that the foreign consumers 
could be made to pay any price for American cotton that 
these speculators might be inclined to fix. But they met 
with a sad disappointment. The foreign consumer turned to 
other cotton producing countries, more particularly Egypt 
and India, and there replenished his deficiency in the sup- 
ply of the staple. In 1924 this resource was not again avail- 
able to the outside consumer. Foreign supplies had been 
drawn down to the vanishing point and the whole world 
was now bare of cotton. The foreign consumer, therefore, 
made a virtue of necessity. He kept taking increasing quan- 
tities here all through the season, but most largely during 
the first six months, with the result that for the entire crop 
year of 1923-24 the exports aggregate almost a million bales 
more than the previous season, reaching 5,835,480 bales, 
against 4,867,831 bales the previous year. Of the increase 
of 967,649 bales for the twelve months, about 400,000 bales 
was recorded in the six months from Feb. 1 to Aug. 1 1924. 

In view of all these circumstances it is not surprising that 
last February it once more looked as if the carryover by 
the ensuing Aug. 1 would have completely disappeared, pos- 
sibly involving famine prices for cotton before the advent of 
the new season. Sut again a saving feature developed, 
which completely changed the outlook and utterly upset the 
calculation. The domestic consumption now shrank with 
great rapidity. During the six months to Feb. 1 and in fact 
for the seven months to Mar. 1 consumption had been main- 
tained at quite close to the record figures of the correspond- 
ing period of the preceding season, nofwithstanding com- 
plaints of unsatisfactory conditions in the cotton manufac- 
turing industry of New England ard partis! shutdowns here 
and there in that part of the vountry in order to work off 
accumulated stocks of goods for which it appeared difficult 
to find a market in face of greater or smaller price con- 
cessions made with that end in view. For the whole United 


States the Census figures show only 6,220,081 bales con- 


sumed in 1923-24, as against 7,312,201 bales in 1922-23. Ob- 
viously, had consumption in the United States been main- 
tained on the basis of that of the previous season the carry- 
over, with the foreign demand continuing as it did, would 
unquestionably have reached the vanishing point by the end 
of the season. And candor compels the statement that 
hardly anyone could have deemed as likely such a great 
shrinkage in the United States consumption as actually 
occurred, still less to have foreseen it. 

And that constitutes unquestionably the distinctive fea- 
ture of the year in the cotton market and in the cotton 
goods trade, namely the way and the extent to which the 
consumption and consequently the demand for cotton fell off. 
The fact that the crop proved so much smaller than had been 
counted upon was a great disappointment and might have 
had serious consequences, but these were avoided and the 
whole situation changed by the tremendous falling off in 
consumption in this country daring the last six months. As 
the year proceeded the depression in the cotton goods trade 
became steadily more pronounced and nothing that the mills 
did seemed to provide relief. Shutdowns steadily increased. 
but acted as only a palliative, and price concessions, no 








matter how extensive and how frequently made, appeared 
to do no good. Do what th » might, manufacturers found 
goods accumulating on their hands. Mills making special 
lines of goods or fancy grades and styles which commanded 
popular favor for the time being, as a rule fared very much 
better than the average makers of goods, and often fo id 
themselves engaged to nearly full capacity. But asiée from 
such exceptions, curtailment was everywhere found neces- 
Sary and to an increasing degree. We deal somewhat more 
at length with the matter on later pages, where we discuss 
Cotton Goods Prices and Conditions and will say here only 
that the methods of curtailment differed widely among dif- 
ferent mills and in different sections. Some mills vorked 
only three or four days a week, some shut down completely 
for longer or shorter periods, and some alternated between 
one method and another. The extent of the curtailment also 
varied greatly. At Fall River the mills at times were re- 
ported as working only to 25% of capacity. This evidently 
was the extreme. It was difficult everywhere to keep op- 
erations on a remunerative basis and margins of profits 
were completely extinguished in many cases. 

Some writers profess inability to account for the utter 
collapse which developed in the Cotton Goods Trade during 
the later months. But after all, the causes appear to lie on 
the surface. The price of cotton ruled throughout at high 
levels. Labor costs also remained ‘high. In the spring of 
1925 a general wage advance of 12144% was acceded to in the 
New England cotton goods trade, as well as in the woolen 
industry, and this has remained in force ever since then—- 
wage reductions having been broached in a few cases dur- 
ing 1924, though never carried into general effect, the opera- 
tives preferring idleness, even complete idleness, to working 
at wage concessions, though the exigencies of the situation 
seemed to demand precisely that. Thus manufacturing costs 
could not be reduced, and this meant high prices, notwith- 
standing what concessions in prices might be made from 
time to time. Obviously the mills could not permanently 
work on a non-remunerative basis. But with goods prices 
high, even after the concessions, competition with other 


classes of goods, more particularly silks, assumed a 
distinctly more serious character. The fashions, par- 
ticularly for women’s wear, have been strongly run- 
ning in the direction of silks, anyway, in recent 


years, and with the price of cotton goods ruling much 
higher than formerly and the difference between cotton 
goods and silk goods correspondingly narrowed, this prefer- 
ence for silk would naturally be increased, many persons 
being willing to pay the slightly higher price in order to get 
the silks. There would seem little doubt that silk goods have 
been gaining at the expense of cotton goods, especially as 
raw silk was declining in price when raw cotton was moving 
upward or being maintained at high levels. Then, also, it 
must be remembered that the farming classes, until the 
recent great rise in grain prices, had only a low buying ¢a- 
pacity, and these agricultural classes represent an important 
body of consumers. Furthermore, since the beginning of 
March general trade in the United States has been on the 
decline, and many workers have been reduced to idleness, 
diminishing to that extent the purchasing power of the 
laboring part of the population. Finally, it is to be said that 
the consumption of cotton in the United States in the pre- 
vious season was at record figures and it was hardly to be 
expected that these record totals could be maintained with 
the situation becoming so markedly adverse. For be it 
clearly borne in mind, that while the 1923-24 consumption 
at 6,220,031 bales compares with 7,312,201 bales in 1922-23, 
it compares with 6,548,853 bales in 1921-22, and with only 
5,408,979 bales in 1920-21 and 6,762,207 bales in 1919-20. 
The Southern mills at first did not suffer greatly, as they 
have an advantage over Northern mills in a two-fold way. 
First, by reason of their nearness to the cotton fields, 
whereby they save a great deal in freight costs, and sec- 
ondly because labor costs are lower, wages themselves being 
lower as a rule and the hours longer. But as the depression 
grew in intensity Southern mills also began to suffer quite 
seriously and shutdowns among them likewise became the 
order of the day. In May, June and July their consumption 
of cotton was heavily reduced, though it is possible that the 
shutdowns were a matter of policy owing to the shortened 
supply of cotton available, though no matter what the 
motive, the shutdown was without effect in relieving the 
depression in the cotton goods trade. In the following table, 
which we have especially prepared for this occasion, we show 
the cotton consumption for each month of the past five 
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years, both for the United States as a whole, and for the 
eotton growing States by themselves and for the rest of the 
The table serves to show not only how much more 
the New England mills have felt the past year’s 


country. 
strongly 








There is still another gauge by which to measure the cur- 
tailment of cotton consumption during the last half of the 
crop season, or from Feb. 1 1924 to Aug. 1 1924. We have 
reference to the statistics which the United States Census 


depression but also how the Southern States are steadily ; publishes with great regularity once a month, showing the 
gaining, through good times and bad times alike, at the ex- | number of spindles in place, the number active during the 
pense of the rest of the country. | month, and the aggregate number of hours during which 
senting SSITMED IN COTTON GROWING STATES—RUNNINGBALEs. | the spindles were employed during the month. Study of 
as A | these statistics presents a picture of idleness, and therefore 

23 1922 192 192 1919 of diz i production and consumption, even more strik- 

A 1,31 268 583 | ing iaf disclosed by the figures showing the decrease 
: + 277 560 | in the actual consumption of the staple. These spindle sta- 
280,439 | tistics ll an eloquent story of the extent to which the 

" 2 | 1926. 7. of shutdown was carried and its widespread nature. 
. 703 | ; been no very important increase in the number 
yee 21,290 of s les in place during the year, and yet the number has 
38.44 516 | be gaining | reason of additions in the South. 

244s ae whole country the — July 31 was 37,786,464 

, 2477 ' 2.997.471| 3.453.107 | spindles, aga i 7,408,689 on 51 1925. But the num- 

J pt é 4 ‘ 154,48 261,296 | ber of spindles active July Hy 1924 was only 28,710,359, 
G 152,317! 4 50' 3,977,847 151,954' 3,714 | against 34,243,817 July 31 1923. The shrinkage occurred 

; : D IN ALL OTHER STATES—RUNNING BALES g cntirely during the last seven months of the season, the 
pia <ttaneeeneaennenaamtamnaoniotte i number of active spindles as late as Dec. 31 1023 having 
1923 1922 1921 1920. | 1919 been 34,044,870, from which date.on there was an uninter- 

August .. 162.442] 187,79 189.451! 199,249] 228734 | rupted decrease, month by month, to the end of the season, 
a nga 156/411) 167,422) 189,520) 176,866) 213.509 | the number dropping to 33,239,806 Jan. 31; to 32,683,786 Feb. 
November a 172,913| 214,859) 205,347| 118,590| 210.811 | 26; to 32,892,171 Mar. 31; to 31,871,665 Apr. 30; to 30,493,165 
ame Logit) 2098 | fons 8’) toate ””| 2gs0°°* | May 31; to 29,216,486 June 30 and to 28,710,359 July 31. 
°°" ; Tet Mec 170'316| 1487190] vores | The falling off in the South was small alongside that in the 
==" sie tye ca. at thy} coerce North and yet there was a falling off even in the South, 
May... | 123/752] 228/269] 163,856) 172,222} 230/861 | especially during the last three months of the season. In 
July dee | 103°602| 154°392 153°326 168;290 330'378 the cotton growing States, where the consumption of cotton 
Total. ero 2.418,344| 2,180,043! 1.895.201) 2.836.813 | 48 nearly twice that of the rest of the country, the active 
Linters - | 340,629) 408,007) 390,963) 361,824) 210,991 | spindles reached a maximum at 16,346,206 on Jan. 31 and 
Grand total- ___.! 2,167,714 2,826, 351° 2,571,006: 2,257,025! 3,047,804 from this there was a decline to 15,392,664 on July 31 1924. 








COTTON CONSUMED IN WHOLE UNITED STATES—RUNNING BALES. 


























Outside the South the number of active spindles during the 
past twelve months at no time came anywhere near the 













































































| 1922 1920. 1919. maximum figure of the past, but an idea of the extent of 
nt ice ga = — ~~ — —_—_———|— ae ee ee ~_ 1g 7ra ri > 97 > , > 7A say € ¥ ¢ 92 
August... _ | 493,029| 526,380| 467,059| 483,560] 497,319 the stoppage will be gained when we say that on Oct. 31 1923 
September - - . - | 485,400) 494,013) 484,718] 457,967) 491,069 | the number of active spindles stood at 18,293,720, while on 
ae ilies | 543,7 725 533,744 494,317 401,325 556, 041 p ( mn 
November..............| 533,470) 579,190] 527,940) 332,712) 491,250 | July 51 1924 the number was down to 13,317,695. To show 
2cembe | 464,232] 529,342] 0,925| 295,292 7 
December......... 434,252 aa | soc 511,711 how idleness grew steadily more pronounced as the closing 
I ig a ceva eae 579,813 610,306) 526,698 366 ,463 591,921 ‘ > gang > > > > 2 
Sedalia “<0¢] Sio‘201| 566'805| 472'336| 395/115] 515,699 months of the season wert reached, we now introduce the 
SN eanatieuss ck -| 486,013] 624,264) 519,761] 438,218} 575,789 | following table giving the figures for each month of the 
|__| SAE 481,631 576,514 443 ,509 409 ,247 566.914 P so ae — y "Se 
| PRS | 413'649| 620'854| 495'337| 440°714| 541/377] past three seasons—thirty-six months in all. We give the 
(ip diipaepseaspeaipete | 350,277| 542,026] 509,218] 461,917] 555,155 | ¢:,, il Bc in , ? : 
ee |. 346,671| 462,654] 458,002] 410,142| 525,489 figures for the United States as a whole and also for the 
| ‘ 
| _ enna aoemenenmeenenes S ‘ 2 as > ~. e = 
Se ee 5.688.111] 6,006,003| 5.000.890| 4.803.672) 6.419.724 South and for the rest of the country separately; and be 
Linters-.......- ; 531,920) 646,109] 639,033 516,307) 342,473 | Sides showing the spindles in place and the number active, 
Grand total_.._.._.__.' 6.220.031! 7,312,201! 6,548.853' 5,408,979! 6,762,207 | We also add a column to indicate the aggregate number of 
* Includes revisions made subsequent to the publication of the monthly figures. active spinning hours during each of the thirty-six months: 
| 7 | r 
COTTON-GROWING STATES ALL OTHER STATES. WHOLE UNITED STATES. 
Spinning Spindles. Active Spinning Spindles. | Active Spinning Spindles. | Active 
——— + —-+ Spindle mee Spindle see -_—— Spindle 
In Place. Active Hours. In Place. Active Hours. In Place. Active Hours. 
End of Month. |During Month. End of Month. |\During Month. End of Month. | During Month. 
1921-1922. ] eo ee Se ee 
1921—August ________ 15,859,712 14,757,822 | 3,627,302,416 || 20,735,520 18,175,933 | 3,611,911,681 || 36,595,232 32,933,755 7 239,214,097 
September ____- 15,877,997 15,272,654 | 3,792,438,037 || 20,739,056 18,591,254 | 3,599,695,809 || 36,617,053 33,863,908 7 392,133,846 
October -___.--- 15,892,013 15,391,979 | 3,855,725,173 || 20,744,512 18,814,200 | 3,727,858,842 || 36,636,525 34,206,179 7,583 584,015 
November ____- 15,922,974 15,489,965 | 4,059,364,599 || 20,765,632 18,938,374 | 3,651,838,827 || 36,688,606 34,428,339 7,711,203 ,426 
December... ._- 15,942,218 15,503,716 | 3,830,693,420 || 20,794,963 18,935,426 | 3,904,059,541 || 36,737,181 34,439,142 7,734.752.961 
1922—January ___..__. 16,018,533 15,631,678 | 4,190,496,957 || 20,815,913 18,809,741 | 3,738,277,857 || 36,834,446 34,441,419 7,928,774,814 
February _._._. 16,025,890 15,621,269 | 3,878,261,718 || 20,819,003 18,134,090 | 3,244,719,142 || 36,844,893 33,755,359 7,122,980,860 
March ._._____. 16,037,419 15,532,124 | 4,248,606,712 || 20,820,458 16,340,718 | 3,521,134,462 || 36,857,877 31,872,842 7,769,741,174 
Sik veenshina 16 ,043 ,032 15,503,563 | 3,806,051,772 || 20,831,277 °| 15,886,132 | 2,836,088,160 || 36,874,309 31,389,695 6,642.139,932 
SE bevecasecs 16,047,393 15,518,365 | 4,255,671,132 || 20,829,154 16,122,776 | 3,241,062,261 || 36,876,547 31,641,141 7,496 733,393 
ak tdeaetaepe 16,050,840 15,546,977 | 4,282,316,017 || 20,833,911 16,335,565 | 3,365,494,248 || 36,884,751 31,882,542 7,647 810,265 
July. .......... 16,974,981 15,580,642 | 4,014,184,322 || 20,870,573 16,471,178 | 3,025,360,771 || 36,945,554 32,051,820 7,039 545,093 
1922-1923. 
1922—August ________ 16,078,796 15,609,596 | 4,398,229;720 || 20,962,676 16,882,261 | 3,630,802,224 |} 37,041,472 32,491,857 8 029,031,944 
September aa 16,100,945 15,723,262 | 4,357,887,912 || 20,961,582 17,593,182 | 3,422,806,888 || 37,062,527 33,316,444 7,780,694,800 
Oc Pi ianccnws 16,106,644 15,811,025 | 4,568,100,117 || 20,984,520 18,026,410 | 3,711,316,430 || 37,091,164 33,837,435 8 279,416,547 
November - -- 16,153,311 15,848,339 | 4,691,405,379 || 20,998,922 18,809,757 | 4,037,073,140 || 37,152,233 34,658,096 8,728,478,519 
1909—3 ecember - - . - _- 16,171,957 15,856,102 | 4,240,503,889 || 21,013,394 19,120,001 | 3.995.353,413 || 37.185/351 34,976,103 8,235,857 ,302 
3—January -..--.. 16,223,993 15,963,592 | 5,002,912.284 || 20,995,874 19,273,336 | 4,271,227,264 || 37,219,867 35,236,928 9,274,139,548 
February -....- 16,274,772 16,030,159 | 4,573,349,374 || 21,007,055 19,274,264 | 3,876,209,321 || 37,281,827 35,304,423 8 449,558,695 
M arch eee 16,311,880 16,067,578 | 5,121,187,097 || 21,005,516 19,430,656 | 4,414,483,069 || 37,317,396 35,498,234 9,535,670, 166 
April lec cneicen 16,326,422 16,073,276 | 4,803,242,369 || 20,954,487 19,439,461 | 3,977,136,408 || 37,280,909 35,512,737 8,780,378,777 
May ---------- 16,350,363 16,089,335 | 5,116,920,306 || 20,966,429 19,284,683 | 4:185.894.651 || 37/316,792 35,374,018 9 302,814,957 
se -------- 16,385,263 16,021,970 | 4,709,189,700 || 20,972,985 18,833,550 | 3,682,069,903 || 37,358,248 34,855,520 8 391,259,603 
uly ----------- 16,458,116 15,872,395 | 4,193,263,973 20,950,573 18,371,422 | 2,950,536,617 37,408,689 34,243,817 7.143.800.590 
1923-1924. 
1923—August __...__- 16 ,483 657 15,858,075 | 4,478,136,766 || 20,946,538 17,850,592 | 3,090,924,849 || 37,430,195 33,708 667 7,569,061,615 
September -.-.-| 16,560,409 | 16,011,049 | 4,397,323,767 || 20,931,297 | 17,918,836 | 3,084,737,228 || 37,491,706 | 33,929,885 | 7,482,060.995 
Oe ober......_- 16 638,075 16,084,942 | 4,809,617,872 || 20,912,175 18,293,720 | 3,572,268,341 || 37,550,250 34,378,662 8,381 886,213 
November -..... 16 ,688 ,957 16,152,382 | 4,643,228,818 || 20,896,092 17,949,070 | 3,371,350,349 || 37,585,049 34,101,453 8 014,579,167 
924—J ecember - - . - - - 16,747,046 16,254,183 | 4,067,109,646 || 20,888,663 17,790,687 | 3,072,262,201 || 37,635,709 34,044,870 7 ,139,371,847 
1 ey -~--~-- 16,812,906 16, 346, 206 | 5,121,637,404 || 20,927,548 16,993,600 | 3,326,610,063 || 37,740,454 33,339,806 8 448,247 467 
February -..... 16,849,641 16,269,204 | 4,422,887,331 || 20,892,502 16,414,582 | 2,881,215,623 || 37,742,143 32,683,786 7 304,102,954 
2" 16,028,488 | 16,184,814 | 4,315,892,680 || 20,835,482 16,207,357 | 2,757,072,688 || 37,761,970 | 32,392,171 7 072,965,368 
— Knpsosere 16,999,049 16,113,421 | 4,128,987,028 |} 20,746,918 15,758,244 | 2,640,724,303 || 37,745,967 31,871,665 6 769,711,331 
May -.....-.-. 17,069,830 15,784,301 | 3,742,570,704 || 20,714,860 14,708,864 | 2,165,099,322 || 37,784,690 30,493,165 5,907 670,026 
 pekhotes: 17,120,902 15,582,725 | 3,393,850,506 || 20,683,044 13,633,761 | 1,942,551,342 || 37,803,946 29,216,486 5 336,401,848 
July - ---------- 17.216 694 15.392.664 ~ 3.298.668.278 || 20.569.770 13.317,695 | 1.859.111.448 |! 37.786.464 28.710.359 5.157.779.726 
Taking the number of active spinning hours each month | tailment was carried. Taking first the figures relating to 


as the final measure of the extent of the curtailment, we 
get figures which in the progressive nature of the falling 
off are really startling as an indication of how far the cur- 


the whole country we find that the maximum number of 
hours during which the spindles were active was in January 
1924, when the number was 8,448,247,467. Each month after 
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that showed larger or smaller falling off until in July 1924, 
when the number had dwindled to 5,157,779,726—by far the 
lowest number in any of the previous 36 months. It also ap- 
pears that at no time in any month during the past season 
was there as much activity as in the previous season—Jau. 
1923, for instance, having registered 9,274,139,548 spindle 
hours; March 1923, 9,535,670,166, and May 1923, 9,302,814,- 
957, as against the maximum for 1923-24 of 8,448,247,467 
hours recorded in January 1924, as already mentioned. For 
the cotton-growing States taken by themselves the story is 
a little different. The maximum of 5,121,637,404 spindle 
hours for January 1924 of the past season is also the maxi- 
mum for any month on record, and from that total there 
was a steady falling off, month by month, until in July 1924, 
when the number was down to 3,298,668,278, showing that 
the South likewise suffered from the depression, even if not 
to the same extent. It is of course well known that the New 
England mills were hit hardest of all. We are unable to 
give the figures for New England by itself for the three sea- 
sons, but for the whole country outside the cotton-growing 
States, of which New England forms the preponderating 
part, the spindle hours dropped from 3,572,268,541 in Octo- 
ber 1923 to 1,859,111,448 in July 1924. A feature worth not- 
ing, though attention has been directed to it many times 
before, is the way the South is gaining at the expense of the 
New England States and the rest of the country. Our tabu- 
lations furnish strong evidence of the fact. The figures in 
our hands cover 36 months, and if we compare the first of 


these months, namely August 1921, with the last, or 
July 1924, it is found that even at the height of 


the depression, the mills of the cotton-growing States still 
had 3,298,668,278 spindle hours to their credit, as against 
3,627,302,416 at the beginning of the three-year period in 
August 1921, whereas a similar comparison for the rest of 
the country shows a drop from 3,611,911,681 spindle hours, 
or just about the same as the record of the cotton-growing 
States at that time, to only 1,859,111,448 hours in July 1924. 

We have already indicated that while the domestic con- 
sumption of cotton the past season was thus in a striking 
way reduced, on the other hand the European takings, as 
represented by exports from the United States, were heavily 
increased. We have also shown that in the latter half of 
the previous season, when the price of American cotton was 
so sharply advanced, the foreign consumers greatly dimin- 
ished their takings of American cotton, with the result that 
their exports of the staple from the United States unexpect- 
edly and sharply fell off—to the discomfiture of speculators 
who thought foreign consumers could be forced to take 
American cotton at almost any price. What foreign spin- 
ners then did was to have recourse to other sources of sup- 
ply and particularly to Egypt and India. No doubt they 
would have pursued the same policy in the season which 
has just lately come to a close, except that it was not pos- 
sible to pursue the same policy the second time, because the 
accumulated supplies had now gone down to low figures, the 
Same as those of the United States—in other words, the 
earryover abroad was small, like that in this country, and 
the crops outside the United States during the past season 
yielded nothing extra, any more than the crop of this 
country. 

In our review a year ago we gave some specially prepared 
tables in confirmation of the statement that Europe, while 
having bought less cotton in the United States, bought more 
cotton elsewhere. In other words, as supplies from the 
United States kept diminishing, the supplies from other 
countries came in to fill the gap. But, as already stated, in 
1923-24 it was not possible to carry the process any further, 
since foreign supplies were not further available for the 
purpose. It is certainly a notable circumstance that neither 
from Egypt nor from India did the consuming world find it 
possible to draw quite so much cotton as in the previous 
season. It is worth while reproducing the tables we printed 
on that point a year ago with the figures brought forward 
for one season later. Take first the Egyptian movement. 
We showed in our previous review that the receipts at Alex- 
andria had risen from 4,876,500 cantars (interior gross 
weight) in the season of 1920-21 to 5,488,025 cantars in 
1921-22, and to 6,683,809 cantars in 1922-23; now for 1923-24 
there is some falling off, the total being 6,402,170 cantars. 
A cantar, it is proper to say, is 99 pounds. In like manner 
the exports which are reported in bales of 750 pounds rose 
from 428,470 bales in 1920-21 to 749,181 bales in 1921-22 and 
to 963,167 bales in 1922-23, but for 1923-24 the amount is a 
little smalicr, 926.6 rem the tabte which fol- 


926,695 betes. 





——— 


lows further below it will be noticed that besides giving 
the export totals in bales of 750 pounds, we also show their 
equivalent in cantars. This makes it possible to compare 
exports with receipts on the same basis and such a compari- 
son brings out a very interesting point bearing on the draw- 
ing down or exhaustion of supplies. In 1920-21 the receipts 
were 4,876,500 cantars and the exports only 3,271,000 can- 
tars, leaving 1,605,500 cantars to add to the stock or carry- 
over. On the other hand, for 1921-22, with the receipts 
5,488,025 cantars the exports were 5,696,997 cantars, show- 
ing that in that year accumulated supplies were drawn on 
to the extent of 208,772 cantars. The same situation was 
repeated in 1922-23 when the receipts were 6,683,809 can- 
tars and the exports 7,303,791 cantars, making a draft on 
stored-up supplies of 619,982 cantars, and again in 1923-24, 
When the receipts were 6,402,170 cantars and the exports 
7,000,199 cantars, a still further drawing down of the stores 
of cotton in amount of 598,029 cantars. We now subjoin the 
table referred to. 


ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 


iegadandaned : : ) 









































Years Ending July 31. | Season, | Season, | Season, Season, 
1923-24, 1922-23. | 1921-22. | 1920-21. 
Total receipts (interior gross weight)| 6,402,170 | 6,683,809 5,488 ,025 4,876,500 
ae ‘i a ane ae Stee ees Pee eo RS ent ka | 

Export Bales. Bales. Bales. | Bales. 
ee SCOR cc  BLeeccabewe 221,216 236,122 179,819 124,279 
Wo Maneheer . .. én acen nana 219,403 181,441 159,403 95,659 
To other United Kingdom ports_ - - saeace 100 30 285 
Total to Great Britain. __--- 440,619 417 663 339,252 220,223 
yD ee ee 141,310 111,649 83 ,033 39,001 
C0 er eae eee 28,181 29,115 18,972 13,802 
eS 810 895 640 960 
To Italy...-.. - idem nee a aes 40,439 50,947 30,272 24,770 
a 36,425 36,933 40,943 34,032 
5 S|, GRIT St Seg OS ee ee 7,033 2,360 2,719 3,827 
To Czechoslovakia. .........---- 24,331 8,963 10,900 3,183 
Re ae Le 6,118 5,285 2,354 1,576 
fo Se ee ee 45,662 38,236 28,169 11,622 
pS ee eee 6,795 3,693 995 2,318 
FD I el ie ied Bore 7,355 6,629 906 2,600 
CT eee ae 1,234 1,650 594 528 
To Turkey and other countries - - - - 4,098 3,209 316 210 
Total to Continent.._._......-- 349,791 299,564 } 220,813 138,429 
a ee Eee aun 
To United States of America. - - - - - 108,151 209 ,224 168,843 49,722 
IR ais kt on aed ee ee 1,526 675 835 1,110 
To Japan and China___....._----. 26 ,606 36,041 19,438 18,986 
Tose tO ON POT. oc nc ccccsecas 926 ,693 963 ,167 749,181 428,470 

= 

Mauel 60 CANIAEE. ...<cncasstasnes 7,000,199 | 7,303,791 | 5,696,997 | 3,271,000 














The showing in the case of the India cotton movement is 
much the same. The bulk of the India cotton each year goes 
to Japan and China, but a distinctive feature the last two 
years has been the increasing quantity going to the Conti- 
nent of Europe. The exports from all of India increased 
from 2,149,839 bales of 400 pounds in 1920-21 to 8,250,539 
bales in 1921-22 and to 3,567,631 bales in 1922-23, but with a 
drop in 1923-24 to 3,307,637 bales. The movement to the 
Continent has steadily risen, year by year from 727,786 
bales in 1920-21 to 1,489,599 bales in 1923, but the exports 
to China and Japan, after increasing from 1,375,816 bales in 
1920-21 to 2,287,555 bales in 1922-23, declined in 1923-24 to 
1,528,770 bales. That the great increase in India’s total ex- 
ports over the earlier years involved a draft on stored-up 
supplies is evident from the fact that the stock in Bombay 
Aug. 1 1924 was 654,000 bales, against 522,000 bales at the 
same date in 1923, 968,000 bales in 1922 and 1,153,000 bales 
in 1921. The following is a four-year comparison of the 
India export movement: 

EXPORTS FROM ALL INDIA TO 


Great Japan & 

Season Ending July 31— Britain. Continent. China. Total 
eee: bales of 400 Ibs. 289,268 1,489,599 1,528,770 3,307 ,637 
SIMED cccccencéseuseseanbote 196 ,974 1,083,102 2,287,555 2,567,631 
DIME scusceséouswesstoasane 70,629 899 ,222 2,280,688 3,250,539 
BIPES vcecsnscctauénssenens 46 ,237 727,786 1,375,816 2,149,839 


If Japan got less cotton from India its wants likewise 
were smaller. The earthquake and destruction of last Sep- 
tember had less effect in reducing the production of cotton 
goods than might have been supposed, but it did have some 
effect. The Japanese cotton mills, which had consumed 
89,494,615 pounds of cotton in June 1923, 84,501,314 pounds 
in July and 81,204,253 pounds in August, dropped to 66,153,- 
088 pounds in September,, the month of the earthquake, but 
were back again to 80,279,250 pounds in October and 82,322,- 
794 pounds in December. The number of working spindles 
fell from 4,304,795 in June 1923 to 3,341,346 in Sep- 
tember, but was up once more to 3,883,309 in December. As 
of Dec. 31 1923 Japan had altogether 4,436,798 spindles. We 
estimate the consumption for the twelve months ending July 
31 1924 at 1,700,000 500-pound bales, which compares with 
2,095,586 bales in 1922-23; 1,937,534 bales in 1921-22; 1,615,- 
998 bales in 1920-21 and 1,817,306 bales in the crop 
year 191920. The actual imports into Japan for 
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the twelve-month period ending June 30 of the last two years 


in piculs of 1331-3 pounds, were as follows. It will be seen 
that in the year immediately past there was a falling off of 
1,011,546 piculs from the imports of the year preceding, 
equal to 269,745 bales of 500 pounds. 


IMPORTS OF RAW COTTON INTO JAPAN. 

Years Ended June 30. 1923-24. 1922-23. 
Imported nl Piculs. Piculs. 
Inia... .---0c-e----- pobcdiaduabenebobrentee 4,905,689 5,908,976 
United States. ERE RE Ae ere ae er 2,368,012 2,508,364 
Ginccccassesasver« saiaeinwnaede SS. 773,136 745,280 
All other countries. .-..-..--..---------------------- 406 305 302,068 

Total importa into Japan-----.------------------- 8,453, 142 9,464 eee 
500-1. Bales. 500-lb. Bale 
Equivalent in 500-Ib. bales....-..--.----------------- 2,254,171 2 ry "016 


It should be added that Europe has also been drawing 
increased quantities of cotton from the smaller sources of 


supply like Brazil Peru, Smyrna, West India and West 
Africa. And while during the season just closed foreign 


users of cotton took about one million more bales of Ameri- 
can cotton than in the previous season, it must not be sup- 
posed that European consumers, particularly British con- 
sumers, did not seek in every way to curtail their consump- 
tion of American cotton. What was done in that respect is 
set out by our well-informed European correspondent, whose 
remarks appear under “Europe” a little further on in this 
review. We will only note here that according to the esti- 
mate of this correspondent about 4,000,000 spindles in Lan- 
cashire were turned off during the year from American cot- 
ton on to Egyptian and it is his opinion that out of the 56,- 
000,000 spindles roughly in Great Britain at the present time 
20,000,000 are now engaged on the, Egyptian staple and 36,- 
000,000 on American cotton. All through the season re- 
striction was practiced in the American department of the 
tritish cotton goods trade, the restriction for long periods 
being to the extent of fully 50%. Full details will be found 
in our correspondent’s comments regarding the course of 
cotton manufacturing. Among the smaller contributers to 
the world’s supply of cotton, Brazil and Peru stand foremost. 
How Brazil’s contribution has been steadily rising is made 
apparent by the following statement prepared for us by Dr. 
J. ©. Muniz, the Deputy Consul for Brazil. The figures are 
for the crop years, which, on account of climatic conditions, 
vary greatly, the crop year in Sao Paulo ending May 31 while 
in northern Brazil the years vary from June to November: 
PRODUCTION AND DISTRIBUTION OF BRAZILIAN COTTON CROP. 


























| 
CROPS. } ANNUAL AVERAGE, 
Part of the\Part of the \Part of the Part of the 
Crop that|Crop con- Crop that\Crop con- 
Years. comes to |sumed in| Total. comes to |jsumed in| Total. 
(Metric Tons.) Markets. | Interior. Markets. | Interior 

er 35.637 7.127|  42.764| 35.637 7.127 42.764 
1902-03 to 1906-07.--| 323.417} 64.684) 388.101) 64.683 12.937 77.620 
1907-08 to 1911-12___| 295.788) 59.1! 57) 354.945) 59.158) 11.831 70.989 
1912-13 to 1916-17___| 367.681 73. 535| 441 .216| 73.536] 14.707 88.243 
1917-18 to 1921-22_..| 428.976) 87. .790| 516.766; 85.795) 17.558) 103.353 
ES 119.870; 23.974) 143. 844) 119.870; 23.974) 143.844 

Total 22 crops... -- 1.571.369| 316. 267) 1.887.636, | | 
Annual average. _- | 71.4261 14.376! 85.802 





As to the Peruvian cotton crop, the exports have been 
increasing in a pretty rapid way the past season, though 
the total has not yet reached very large proportions. Ex- 
act figures of exports are not yet available for any later 
month than May. From the following it will be seen that 
for the ten months ending with May the exports reached 40,- 
156,487 kilos in 1923-24, against only 27,632,621 kilos in the 
corresponding period of 1922-23. 


MONTHLY EXPORTS OF RAW COTTON FROM PERU. 





1922. 1923. 

Months— *Kilos. *Kilos. 
EE TTS ES Sy Ce a 5,087 ,837 6,396 ,792 
tet nwine «nosh chikwanne vee sna sakie wien cx 4,115,300 8,321,199 
CCL teibt din iedemnabetewencavcsewacan 5,769,484 10,790,341 
a ike bent A e's & 0 aides go wt mind nis oe oases 4,660,305 5,392,429 
EEG Gadathackecccnanaknnesensuacuweccec 2,471,030 3,637 ,166 

1923. 1924. 
tC tee neha ance eans ob ddd ki Wb cdma waeced 1,083,853 1,229 ,422 
bth inant cdbouknssbencdbbdalbodus «canes 1,799,716 925,075 
NGL EGS Kone henokesGaKieendcnccooeke 1,177,401 711,278 
PMC cee cb akbebine mach auwdkecwadeanaon 702,145 810,322 
PMMA K tt pete a beenbnaweanndewansacine sowsce 765,550 1,942,463 
Total 10 months ended May 31____.___________ 27,632,621 40,156,487 
PIREEEREDUDKE 46 ckkGeb beeen erecendcesecceueces [at 00—s«UN GD 
WE eee sein eebucededetseeweseccnssccessctacce 6 eee eee 
IE MER. cectbusecetdcneececctancetchs Daeeeeee  0—0té‘“( | leech 





* The kilo is equivalent to 2.2046 Ibs. 

There remains China to consider, both as a source of sup- 
ply and as a large consumer of the staple. But here the 
information is very meagre and extremely unsatisfactory ; 
though our efforts have been unremitting and long con- 
tinued, we have never been able to obtain any statistics 
that could be accepted as at all reliable or conclusive. 
China raises a large crop, but it is all needed at home, and 
moreover, its size varies greatly from year to year. The 


Chinese Cotton Mill Owners’ Association has compiled fig-- 





ures showing annual production of cotton in China for 1919, 
1920, 1921 and 1922, and from these it appears that while 
the crop in 1919 aggregated 9,316,390 piculs (of 133 1-3 lbs.), 
in 1920 it reached only 6,750, 408 piculs and in 1921 dropped 
still lower to 5,438,220 piculs, but in 1922 there was an in- 
again to 8,310,355 piculs. There are no statistics 
regarding the consumption of cotton in China, but there 
were at latest dates 49 mills in Shanghai alone with 1,740,- 
556 spindles and 12,909 looms and apparently 1,000,000 spin- 
dles elsewhere in China. The outside world, however, is inter- 
ested in the Chinese crop only to the extent that it reaches 
foreign markets. Considerable Chinese cotton goes to Japan 
each year, but the contributions are more or less irregular, 
apparently depending upon the size of the Chinese crop. At 
considerable trouble we have succeeded in making up fig- 
ures, which we believe to be reliable, showing the exports 
from China for the last seven calendar years, and give the 
statement below in piculs (of 1331-3 pounds). It will be 
seen that back in 1917 the exports were 832,463 piculs and 
increased from this to 1,292,094 piculs in 1918, that then 
there was a decrease to 1,072,040 piculs in 1919 and a drop 
to only 376,230 piculs in 1920, but that since then there has 
been a steady increase again, the exports rising to 609,481 
piculs in 1921, to 842,010 piculs in 1922 and to 974,574 piculs 
in 1923. 


crease 


EXPORTS OF RAW COTTON FROM CHINA. 


1923. 1922. 1921. 1920. 1919. 1918. 
Piculs. Piculs. Piculs. Piculs. Piculs. Piculs. 


_*759, 344 644,385 561,106 220,312 
8., 
_.*173,080 138,540 


1917. 
Piculs. 


Cal. Years— 
Destination— 
Exports to Japan 
incl. Formosa. 
Exports to U. 


912,897 1,212,554 616,180 





incl. Hawali-_- 34,065 119,649 112,050 58,331 147,410 
Exports to all other 
countries .....-- 42,150 59,085 14,310 36,269 47,093 21,209 68,873 
Total expts. from 
CR cecceus a974,574 842,010 609,481 376,230 1,072,040 1,292,094 832,463 





a Figures are given in piculs (equivalent to 133 1-3 Ibs. each), on which basis the 
total exports from China in 1923 reduced to 500-Ib. bales would be 259,886 bales. 
* Estimated 


But China also—and that no doubt will be surprising to 
most persons—imports a considerable amount of cotton each 
year. This arises out of the necessities of the Chinese mills, 
and the cotton comes chiefly from India. We give these fig- 
ures also for the last seven calendar years. The reader 
should notice particularly that in 1923 the Chinese imports 
of cotton were 1,614,371 piculs, in 1922 1,780,618 piculs and 
in 1921 1,682,526 piculs, against only 678,297 piculs in 
1920; 239,003 piculs in 1919; 190,110 piculs in 1918 and 300,- 
128 piculs in 1917. For the seven years combined the im- 
ports have been 6,485,053 and it is worth noting that for 
these same seven years, as shown by the table further 
above, the exports of cotton were 5,998,892 piculs, showing 
an excess of imports of cotton for the period of 486,161 
piculs. For 1923 alone, however, the excess of imports was 
639,797 piculs. 


IMPORTS OF RAW COTTON INTO CHINA 


Calendar Years" 1923. 1922. 1921. 1920. 1919. 1918 1917. 
(Piculs, 133 1-3 lbs.) Piculs. Piculs. Piculs. Piculs. Piculs. Piculs. Ptculs. 
Imported from— 

EE cede ol *1,164,941 1,370,069 981,136 418,964 98,430 18,364 82,589 

United States.. *103,089 155,319 516,676 34,049 37,199 11,665 21,329 

All others----- 364,214 332,482 192,326 235,483 106,174 161,859 202,543 





Direct grossimpts.1,632,244 1,857,870 1,690,138 688,496 241,803 191,888 306,461 
Re-exptd. abroad 17,873 77,252 7,612 10,199 2,800 1,778 6,333 


Total net import_1,614,371 1,780,618 1,682,526 678,297 239,003 190,110 300,128 
* Estimated. 


One of the striking developments in recent years resulting 
from the growth in world consumption coincident with a 
lack of corresponding increase in production has been the 
enormous reduction in the “carryover” from season to sea- 
son. This feature has been further emphasized the past 
year notwithstanding the falling off in consumption in the 
United States. In the following table we undertake to indi- 
cate the entire world’s carryover of American cotton, so far 
as figures are now available, both of lint cotton and of lint- 


ers, at the close of each of the last four seasons as follows 
CARRY OVER OF AMERICAN COTTON AT END OF SEASON. 

















1924. 1923. 1922. 1921. 
Lint— Bales. Bales. Bales. Bales. 
In U.S. consuming establishments___. 719,827 1,093,618 1,218,388 1,625,646 
In U.S. public storage, &c__--__-___. 673 ,934 938,903 1,488,165 3,633,254 
DO CP 2.66 PE abaoeed acmeooe 168 ,000 153,000 473,000 685,000 
be Ogee. c-....-~--0.---.-. 32,000 24,000 45,000 75,000 
At Continental ports................ 194,000 111,000 442,000 506 ,000 
"2 SS ee 142,000 109 ,000 171,000 386,720 
Mills other than in U. S__._.....----- *800,000 *750,000 *1,200,000 1,124,000 
Japan and China ports and afloat-_---- 200,000 *250,000 *300,000 250 ,000 
 "  s ae 060 ,000 260,000 @125,000 1,650,000 
NS oo ine need 2,989,761 3,489, 521 5,462,553 9,335,620 
Linters— 
In U. 8. consuming establishments_._._._ 100,640 127,139 138,523 201,253 
In U. 8. public storage, &c---._----- 57,796 35,876 54,587 234,926 
ik wie *100,000 *150,000 *150,000 *250,000 
RES a ar 258 436 313,294 343,110 686,179 
a ene 3,248,197 3,798,213 5,805,663 10,021,799 





a As estimated by U. 8. Census. 
the previous year. 


> Taken the same as the Census figures for 
* Estimated. 
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From the foregoing it appears that the carryover of 
American cotton throughout the world on July 31 1924 (in- 
cluding linters) was down to 3,248,197 bales, as against 
3,798,213 bales on July 31 1923, 5,805,663 bales on July 51 
1922 and 10,021,799 bales on July 31 1921. These figures 
of course are independent of the carryover of East Indian, 
Egyptian and other varieties of cotton, which also has been 
drawn down sharply, but this in the absence of definite in- 
formation we do not undertake to estimate for any of the 
seasons, 

Southern cotton consumption the past season, as already 
indicated, received a severe check, the same as elsewhere 
in the United States. We have made no investigations of our 
own the present season, but have adapted the Census return 
to our requirements, and in this way find that aggregate 
consumption by the mills in the cotton growing States the 
past season reached only 4,052,317 bales, against 4,485,850 
bales in 1922-23. The latter, cae ever, it should not be for- 
gotten, was a record figure in the history of the Southern 
cotton goods industry. In previous years, according to our 
own figures, the consumption was 4,018,323 bales in 1921-2 
3,168,105 bales in 1920-21, and 4,378,298 bales back in 1916-17. 
In the following we furnish comparisons on a few leading 
items: 


























Number of Spindles. | Consumption 
Southern States. , 
Running 
Alive. in Juiy. 

pisbome ee 1,390,278 } .212,880 397.776 

SOOTEIS ...--- ence ne 2,798,242 2'442'712 888 ,452 

Root Dacaihna a at alan ,858 ,762 5,151,378 1,218,184 

South Carolina........... 5,263,258 4,877,754 951,446 

, Re Rae Re 456,992 422998 133,571 

ea eli a 707,314 671,106 130,784 
All other cotton-growing 

oe 741,848 613,836 | 332,104 

Totals 1923-24......____- 17,216,694 15,392,664 4,052,317 

CE bon an acaie 16,446,758 15,871,805 4,485,850 

EG cccdncennio 16,191,315 15,800,933 4,018,323 

I is ay tanta tithe ae 80,693 15,130,755 | 3,168,108 

| Seer 14,990,736 14,792,436 | 3,724,222 

| | Se 14,639,688 14,243,813 3,504,191 

= eSReee< 14,369,599 14,111,621 4,323,826 

SIs 6b seas secure 14,040,676 13,937,167 4,378,298 

LL ee 13,017,969 12,737,498 3,164,896 

PE tieneesace 0,451,910 o ore hes 2,234,395 

Gath aepe 7,039,633 6.714-8 2,049,902 

|, Sees 3,670,2 3,574, ret 227 ,939 





Figures for years prior to 1913-14 cover period from Sept. 1 to Aug. 31. 


A fact brought out by the foregoing is that notwithstand- 
ing the depression in the cotton goods industry, there was 
a further slight increase in spindle capacity in the South 
during the past season. The following shows the aggregate 
number of spindles both in the North and the South. 


Spindles— 1923-24. 1922-23. 1921-22. 1920-21. 
I 6a tse. See 20,569,770 20,950,573 20,870,573 20,000,000 
es Ft > hts ee 17,216,694 16,458,116 16,191,315 14,380,693 
. 0 Keetpaceumeak 37,786,464 37,408,689 37 7 061 888 35, 380 693 
Through the courtesy of the Census office, we are also 


able to present the following table, showing separately the 

quantity of linters and of foreign cotton consumed in each 

of the Southern States during the last two seasons: 

COTTON CONSUMPTION IN SOUTHERN STATES, YEARS END. JULY 31. 
] 





American Cotton. 


Lint (Bales 8) | Linters (Bales). | 





| Foreign Cotton. 





























——— —— -- —|_——_————__—_—__—_——- Bales Bales 
1923-24. | 1922 23. | 1923 24. : 1922 23. || 1923-24 .|1922-23 
ncapsinhapanesemimcamieaiiisiiart i ctemicitictslabilinectal ee wii Ra 5 nee 
Alabama. 392, 625 [ 414,784 5,072 . ia 259 + 79 96 
Georgia . — 845,445 | 955,173 | 23,133 | 32,632 | 19,874 | 19,489 
North Carolina.__| 1,188,709 | 1,314,770 16,880 | 16,348 || 12,595 | 11,404 
South Carolina._-| 945,495 | 1,029,982 3,561 5,323 2,390 5,575 
Tennessee- -. ..--- eal 119,284 | 122,776 13,587 | 18,048 700 276 
WE cctneceee 106,031 121,27: 24,753 50,855 “eee Chan 
All other Cotton! | | 
eee 223,083 251,334 | 104,305 | 110,937 || 4,716 . 817 
(i... eee 3,820,672 4,210,091 l 191,291 241 402 ‘| 40, 354. 37 657 





EUROPE.—tThe experience of cotton spinners and manu- 
facturers in Europe during the past year has not been sat- 
isfactory. In certain minor countries certainly some prog 
ress has been made and machinery has been more fully 
worked than for three or four years back, but demand for 
the most part has been very irregular, and complaints from 
employers have been pronounced and the operatives have 
met with a good deal of unemployment. A revival of de- 
mand has undoubtedly been held back by the continuance 
of the strained relations between France and Germany. 
There are now indications of some agreement being reached 
as a result of the London Conference, but many people are 
not too hopeful of all the difficulties being removed, and re- 
cently the financial stringency in Germany has had a vital 
effect upon the industrial situation. The high price of raw 
cotton has affected adversely an important buying move- 
ment in manufactured goods, but it is now realized that 
stocks throughout the world have been allowed to run down 





very low and some replenishment of supplies seems prob- 
able at an early date. 


Great Britain.—<Another year of depression in the cot- 
ton industry in Great Britain has to be recorded. During 
the twelve months there have been occasions when demand 
has shown signs of reviving, but all free buying movements 
have been of comparatively short duration. The amount of 
business available has not been adequate to meet the re- 
quirements of producers, and production has only been about 
70% of the full capacity of the machinery. High prices for 
all kinds of goods in relation to values for other commodi- 
ties have resulted in restricted purchases. Financial diffi- 
culties have been very prominent and probably more fail- 
ures have taken place than in any previous year in the his- 
tory of the trade. On the whole the losses of spinners and 
manufacturers have not been quite so severe as in the pre- 
vious twelve months, and mention must be made of the dis- 
tinct improvement in the position of producers of fine yarns 
and manufacturers of fancy cloths. A slack feeling pre- 

vailed in all departments in the summer of 1923, but in the 
autumn the rising tendency of prices stimulated business, 
and the turn-over during October and November was much 
larger. There was a fair amount of activity in the early 
part of 1924, but demand fell off in hte spring. Since then 
there has been another buying movement, with indications 
of distributers of goods abroad being more prepared to place 
orders freely in Manchester. The big jump in raw cotton 
rates towards the end of July checked operations to a con- 
siderable extent. A feature of the 12 months, so far as Eng- 
lish traders are concerned, has been the tendency for opera- 
tors to go short in anticipation of the American cotton crop 
for next season being much bigger than in the two or three 
previous seasons. All engaged in the industry were stag- 
gered by the unfavorable Government report on the growth 
published in July. The important rise in values was a se- 
rious blow for numerous Lancashire concerns. Develop- 
ments depend to a large extent upon future values of the 
raw material. If present prices are maintained, there is 
little hope of a real trade revival, as it is not reasonable to 
expect the world to replenish her stocks of cotton goods on 
such a basis, There have been hopes in Lancashire of a 
lower level of prices being established, but such a desirable 
event now seems to be rather improbable. 

The turn-over from month to month in cotton piece goods 
for markets abroad has been unsatisfactory. It has been 
necessary for all manufacturers to allow some of their looms 
to stand idle, and numerous cases have been mentioned of 
weaving sheds being closed down for an indefinite period. 
Unemployment in the chief weaving centres has been wide- 
spread. It will, therefore, be understood that makers have 
not been able to secure profitable prices. The year has been 
a very unfortunate one from the point of view of finance. 
A number of small manufacturers have failed and when 
weaving sheds have been put up for auction they have been 
sold at very poor prices. Agents and merchants have also 
felt the position to a serious extent. Throughout last sum- 
mer demand was of a very limited character, but some im- 
provement occurred in the autumn and makers extended 
their order lists. Owing to the severe depression which had 
existed for over three years, stocks of manufactured goods 
were fairly substantial, and the buying movement had a con- 
siderable effect upon supplies of this kind. Numerous firms 
obtained very welcome relief and the position of the Man- 
chester market became healthier. On reference to the Govern- 
ment trade returns it will be found that the shipments of 
cloth during the past twelve months have been about the 
same as in the previous year, but the exports are still de- 
cidedly smaller than in pre-war years, although customers 
are spending more money than formerly on cotton goods. 

Buying for India during the year has been very irregular. 
A very favorable development, however, has been the steady 
reduction of stocks in the bazaars abroad, and dealers in 
Calcutta, Bombay, Madras and Karachi have now compara- 
tively small supplies on hand, while in the up-country dis- 
tricts the stocks are of limited dimensions. In dealing with 
the different kinds of goods the worst section has been that 
devoted to the production of gray shirtings. Buyers have 
operated very sparingly and many Lancashire producers 
have been compelled to turn their machinery on to other 
fabrics. A point of interest in connection with Indian trade 
has been the improved demand in fine cloths and high qual- 
ity goods. It is rather remarkable that trade has been pos- 
sible on an increasing scale in the dearer makes, while the 
demand for common goods has lagged behind. Undoubtedly 
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Lancashire manufacturers are feeling to a greater extent 
than ever the competition in India of the home mills and 
imports from Japan. The monsoon season last year was 
favorable and for the current season the outlook is fairly 
encouraging. Local merchants who have recently returned 
from India are optimistic with regard to future trade. That 
great country is undoubtedly more prosperous than for a 
long time back, and given a more reasonable level of prices 
there is no reason why there should not be a_ distinctly 
larger buying movement of English goods in the near future. 
The China market during the year has not given healthy 
support. Developments in demand have been checked by 
the unfavorable political situation throughout the Far East. 
In many parts of the Empire civil war has existed, and con- 
ditions have been against business on free lines. Stocks of 
cotton goods, however, have been steadily reduced, not only 
in Shanghai and Hongkong, but also in the up-country dis- 
tricts. Standard makes have been slow of sale, but a very 
fair business has been done in fancies, and during the last 
few months white cloths have attracted rather more atten- 
tion. There are still hopes of China being a much bigger 
customer for Lancashire in the years to come. In view of 
the millions of people in that great Empire who need cloth- 
ing, the potential demand is freighted with large possibili- 
Traders, however, lack confidence owing to the dis- 
turbed political situation, and there will have to be a more 
stable Government established before business can be done 
on ordinary lines, 

Orders for the Near Eastern outlets have been given out 
very irregularly. On the whole, however, Egypt has been a 
fairly encouraging market. Extensive purchases took place 
last November at high prices, and some firms in Cairo were 
rather badly hit when the decline in values took place. A 
recovery from the depression, however, has now been 
achieved, and during the last few months the turn-over has 
been healthier, There is a possibility of political differences 
affecting adversely English trade with Egypt, and at the 
moment there is some tension with regard to the position of 
the Sudan, but the British Government is determined not 
to forego its responsibilities there and the pressure of the 
Egyptian Government is likely to be resisted. There has 
not been any general flow of orders for Turkey, and condi- 
tions in that part of the world have been very uncertain. To 
some extent trade has been blocked by the new relations be- 
tween that country and France, and a good deal of irrita- 
tion has been felt with regard to the customs duties. For 
the Levant useful contracts have been obtained from time to 
time, but relatively high prices have prevented an important 
turn-over taking place. On the whole some improvement 
has shown itself in the shipments to South America, but lat- 
terly there has been anxiety as to the effects of the revolu- 
tion in Brazil. Apart from disturbances of this kind it is 
well known that the republics of South America are becom- 
ing wealthier and there is every expectation of more money 
being available during the next few years for cotton goods. 
Considerable attention has been given during the year to the 
continued active demand in fine fancy cloths for the United 
States. The agitation for an increase in the import duties 
has been followed very closely. Exports have continued on 
a substantial scale, and numerous English manufacturers 
have been glad to avail themselves of the opportunities of 
booking these orders, as to some extent they have made up 
for the temporary loss of trade with Eastern countries. It 
is recognized, however, that sooner or later manufacturers 
in America will be in a position to make these cloths them- 
selves and there is no permanency about this trade. 

Exports of cloth to European countries have again been 
of substantial dimensions. There has been a good deal of 
discussion with regard to these heavy shipments and it is 
realized that the large takings are due to calico printers and 
dyers on the Continent being in a position to carry through 
these processes at much cheaper rates than firms in Eng- 
land. It may be mentioned that during the six months 
ended June this year there was an increase in the exports 
of cloth to Switzerland of over 60,000,000 square yards, and 
also an increase in the takings of Germany during the same 
period compared with 1923 of over 30,000,000 square yards. 
It is recognized that large quantities of these goods are not 
consumed in those countries, and undoubtedly they are re- 
exported chiefly to the Near East and also to the Far East. 

Although conditions have been very unsatisfactory there 
has not been any attempt during the twelve months to cur- 
tail production in weaving districts on an organized scale. 
Individual firms have had to make their own arrangements 


ties. 





as to limiting output. Although the Cotton Spinners’ and 
Manufacturers’ Association is a strong organization there 
is so much variation in the position of the members that it 
is practically impossible to secure unanimity on any scheme 
for restricting production on organized lines. Numerous 
opportunities, however, have been taken to extend the ordi- 
nary holiday stoppages and some concerns have been com- 
pelled for certain periods to run their sheds alternate weeks. 
Calico printing, bleaching and dyeing in Great Britain is 
largely carried on by big combines, and these organizations 
have continued to report excellent profits. The works, how- 
ever, have not run full time. There has been a tendency 
towards lower prices for these processes, but rates are still 
much higher than in pre-war days. In Burnley and the dis- 
trict where printing cloths are produced, production has 
been very irregular, and most firms have reported serious 
There has been much irregularity in Blackburn and 
the district where light bleaching cloths and sized shirtings 
are chiefly made. That town has felt the restricted demand 
for India and China. The home trade has not done well. 
The retail and wholesale houses have been adversely af- 
fected by the large amount of unemployment in the chief 
industries of the country, and, as can easily be imagined, the 
spending power of the public has been below the normal. 
The following table gives particulars of British foreign 
trade in yarn and cloth for the twelve months ended June 30: 


losses. 


British Exports— 1923-24. 1922-23. 1921-22. 1920-21. 
oo aa 162,280,400 165,137,400 201,575,900 119,567,000 
Cloth, square yards--~.-- 4,258,447 ,800 4,437,184,900 3,542,497,300 3,250,781,200 


In the spinning section of the industry a feature of the 
year has been the absence of any change for the better in 
the mills using American cotton, but a welcome improve- 
ment has shown itself in the factories producing yarns made 
from Egyptian cotton. It is estimated that since a year ago 
about 4,000,000 spindles in Lancashire have turned from 
American cotton on to Egyptian, and it may now be said 
that out of the 56,000,000 spindles in the country about 36,- 
000,000 are engaged on American cotton and 20,000,000 on 
the Egyptian staple. In the finer end of the industry, that 
is to say Egyptian spinning, demand began to revive early 
last summer. Business continued to broaden and before the 
end of 1923 all the mills in this department began to run full 
time. The better state of affairs has been maintained, and 
most of the companies engaged in this department of the 
trade are now making profits. This development has been 
due to the distinct improvement in the turn-over in fancy 
cloths of various kinds. 

With regard to the mills using American cotton, the posi- 
tion has been deplorable. At the beginning of this season 
the members of the Masters’ Federation decided to restrict 
output by 50%. This system of organized short time re- 
mained in force up to the end of November, when spinners, 
as a result of booking more orders, decided to make their 
own arrangements as to working the mills. More concerns 
were then running full time and it was estimated that output 
was about 75% of the full production. This improvement, 
however, did not continue, and in February last the state of 
trade was again considered by the Masters’ Federation, and 
it was resolved to recommend the members engaged on 
American cotton to run their mills only 26% hours per week 
instead of the usual 48 hours. Concerted action of this kind 
has been maintained, and according to present arrangements 
the scheme will go on at least until the end of September. 
What has been said above indicates very clearly the 
wretched state of affairs and throughout the twelve months 
spinners have done very badly indeed. More companies had 
to make calls upon shareholders, and a few cases have been 
reported of special financial arrangements being necessary 
to surmount the difficulties met with. There have been 
fears of more companies going into liquidation and although 
in one sense a crisis has been pending, no very serious con- 
sequences have so far been experienced. The consumption 
of twist and weft during the year has been very seriously 
affected by the large number of looms that have had to stand 
idle as a result of the shortage of cloth contracts. 

Trade in yarns suitable for shipment abroad has developed 
somewhat, but there has not been any big improvement in 
the exports. Operations on a freer scale have occurred for 
India, especially in the finer counts. In the spring of this 


year big buying took place for Germany and some producers 
became heavily sold for that market. A few weeks ago, how- 
ever, there was a distinct change in the situation, and owing 
to the financial crisis in Germany remittances ceased to 
come in and local merchants were compelled to stop ship- 
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ments. The unsatisfactory situation continues and some 
Manchester houses are rather deeply involved. Arregular 
buying has taken place in extra hard yarns for the Near 
Eastern outlets. Business with Holland has been harassed 
by the long strike of weavers in that country. There are 
vow signs of more trade as the dispute has been settled. 

The market for cotton mill shares throughout the year 
has presented a very irregular appearance. Owing to the 
continuance of bad trade share prices have tended to give way 
and along the line there has been a dread of directors be- 
ing compelled to make calls of unpaid capital. Complaints 
from share brokers have been of a pronounced character, and 
in all quarters the conditions have been very unfavorable. 

During the twelve months no important question has 
arisen with regard to labor matters. One or two disputes 
have taken place at individual mills, and after negotiations 
between the employers and the trade unions, a way out of 
the difficulties has been found. It will be remembered that 
in May 1923 a fresh agreement was reached with regard to 
wages between the employers’ organizations and the repre- 
sentatives of the workpeople. This provided for rates of 
pay to be unaltered until Jan. 25 1924. After that date the 
employers were at liberty to take whatever action they 
thought fit on giving one month’s notice, but the operatives’ 
organizations could not make an application for a general 
advance in wages before Sept. 25 1924. The masters have 
not taken advantage of this agreement, and up to the time 
of writing there has not been a demand from that quarter 
for a reduction in wages and action is not likely. It may 
be added that current wages are 95% above list rates, and 
$0% higher than in July 1914. 

It can scarcely be said that the Provisional Emergency 
Committee of Employers, with Sir Charles Macara at its 
head, has been so active during the year as in the previous 
twelve months. From time to time a demand is made by 
this organization for further consideration to be given to the 
question of control, but when the matter was under discus- 
sion in the autumn of 1923 spinners of Egyptian cotton de- 
cided that they could not join the other sections of the in- 
dustry in a scheme of this kind. A little later manufactur- 
ers of cloth were also compelled to retire from the delibera- 
tions. This really*left the mills spinning American cotton 
to deal with the situation and for some time it has been 
realized that the formation of a Control Board with com- 
pulsory powers to limit production according to the state of 
trade is not practicable. The members of the Master Spin- 
ners’ Federation continue to supply the officials with par- 
ticulars from week to week of their production of yarn and 
stocks, but the figures are not made public. 

An event of the year has been the agreement between the 
United States Government and the cotton exchanges of the 
world with regard to universal cotton standards. Recently 
some differences have arisen and at the time of writing the 
situation is very complicated. The Liverpool Cotton Asso- 
ciation is not satisfied with the methods of the Department 
of Commerce at Washington and they have given notice to 
terminate the agreement on July 311925. It is hoped, how- 
ever, that as a result of further discussions some way out 
of the difficulty will be found, as it is generally admitted 
that it is very advisable that some system should be found 
whereby cotton standards may be on the same basis for the 
whole of the world. 

Owing to the continued shortage of American cotton, in- 
creasing attention has been given to the growth of this ma- 
terial under the auspices of the British Cotton Growing 
Association and the British Empire Cotton Growing Cor- 
poration and some headway has been made. The problem 
can be dealt with under two headings, one relating to farm- 
ing in its widest sense, and the other that of marketing the 
cotton when it is grown. With regard to transport, local 
Governments in the countries affected can give valuable 
assistance in developing new lands. An extension of cotton 
growing areas without the previous or simultaneous provi- 
sion of an efficient means of bringing the crop out of the 
country is not merely difficult, but can lead to no substantia} 
or permanent results, whereas the growing development of 
the country proceeds apace when once a railway has been 
made and roads constructed. Quite a number of British 
Dominions are now taking an active part in lending a help- 
ing hand in actual cotton growing. In all countries legisla- 
tion is in force to ensure that all imported seed is free from 
insect pests and disease. The quantity of cotton produced 
in all parts of the British Empire except India is at present 
only very small, say about 180,000 bales per annum. With 





regard to Australia, in Queensland the acreage under cotton 
has increased more than ten times in the past three years. 
In the season 1922-23 7,863 bales of 500 pounds each were 
produced, and for the past season it is estimated that over 
100,000 acres have been planted. It has long been recognized 
that cotton of good quality could be grown in South Africa, 
but it is only of late years that development has been at all 
marked, and the crop has increased from 764,500 pounds of 
lint in 1918-19 to 2,400,000 pounds in 1922-23. Further en- 
couraging progress has been made in the Sudan and it is 
anticipated that water for 100,000 acres of land under cot- 
ton will be available by July 1925. It is estimated that 
within fifteen years from the opening of the Blue Nile irri- 
gation scheme the Sudan may be expected to produce 1,000,- 
000 bales of cotton. Favorable reports have been received 
from Uganda and in 1923 the amount harvested was about 
90,000 bales, while for the past season it is probable that 
120,000 bales will be grown. Satisfactory reports have also 
been received from Kenya Colony, Tanganyika Territory, 
Nyasaland and Nigerio. From outside the British Empire 
Iinglish spinners are particularly interested in the develop- 
ments that continue to take place in Brazil. 

Owing to the success of the experiment last year, the In- 
ternational Federation of Master Cotton Spinners’ and Man- 
ufacturers’ Associations decided to send another commission 
to the United States to report on the cotton crop. The Sec- 
retary, Mr. Arno Pearsei, is now in America, and he is ex- 
pected to be joined shortly by Mr. Fred Holroyd, the Presi- 
dent of the Federation. 

The number of spinning spindles in Great Britain is now 
estimated at 56,700,000. 

The consumption of American cotton during the coming 
season is estimated at 2,000,000 bales. 

European Continent.—Trade conditions throughout 
Europe during the past year have been irregular. In certain 
countries some improvement can be recorded, but on the 
whole the industry has again done badly. The uncertain 
political outlook and the wide fluctuations in exchange rates 
have checked developments of any importance. 

During the latter half of 1923 the position in Germany 
Was very unsatisfactory, but early this year there was a 
revival. Spinners and manufacturers became much busier 
and large orders were placed for yarn with English spin- 
ners. The better state of affairs, however, was short-lived, 
and owing to the breakdown of finance and the increased 
money stringency a distinct change for the worse has re- 
cently shown itself. The shortage of working capital has 
prevented numerous spinners and manufacturers from work- 
ing at full capacity. The future depends entirely upon a 
satisfactory arrangement being made with France and Eng- 
land on the question of the payment of the war debts. The 
number of spinning spindles is estimated at 9,380,000. 

Reports from France have varied considerably. Certain 
firms have done fairly well, but on the whole demand has 
been slack. The unfortunate fluctuations in the value of 
the franc have disturbed foreign trade. The home demand, 
however, may be described as healthy. The working hours 
of most mills have been fairly good, and there has been com- 
paratively little unemployment among the operatives. Spin- 
ning spindles are estimated at 9,600,000. 

The event of the year in Holland has been the strike, 
which has disorganized the industry throughout the coun- 
try. Business has been very difficult to arrange and prices 
in yarn and cloth have been abnormally high as a result of 
the limited output. The labor dispute is now over and 
there is every probability of healthier conditions for the 
employers and the operatives. Spinning spindles are esti- 
mated at 692,000. 

In Denmark the spinning mills have worked pretty full 
time, but in the weaving section the output has only been 
about 85% of the full capacity of the machinery. It has 
been a struggle for employers to secure satisfactory prices 
and profits have been very small. All spinners and manu- 

acturers have been adversely affected by the high value 
of the raw material. Spinning spindles are estimated at 
97,000. 

In Belgium the experience of spinners and manufacturers 
has been far from satisfactory. Trade in all quarters has 
been hampered by the irregular state of foreign exchanges, 
and buyers and producers have been afraid to enter into con- 
tracts of importance. Most firms have complained of the 
absence of contracts of weight, and business from month to 
month has been of a hand-to-mouth character. The spin- 
ning spindles are estimated at 1,700,000. 
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Employment in Austria has been very irregular. In copn- 
sequence of financial conditions many spinning mills have 
forced to restrict working hours, and in numerous 
instances firms have only been able to run three days a 
week. Buying has been very patchy and the general con- 
ditions have been too uncertain for trade of any importance 
to be done. The spinning spindles are estimated at 1,023,000. 

Recent advices from Czechoslovakia have not been at all 
favorable, and during the last few months there has been 
a tendency for order lists to run down. Spinners have been 
hampered by the wide margin between old and new crop 
months in futures. Merchants have refused to commit 
themselves to contracts of bulk. It is feared that conditions 


been 


will not improve just at present. Finance has played an 
important part in trade circles, and many concerns have 
not been avle to make headway owing to being short of 


capital. The spinning spindles are estimated at 3,470,000. 

Speaking relatively, there has considerable pros- 
Some firms have done remarkably well and 
paid big dividends, but on the other hand, for certain firms 
it has been a struggle to make ends meet. 


been 
perity in Italy. 


The home trade 
A very fair busi 
An increased business has 
recently been put through in yarn for Germany and Switzer- 
land. Spinning spindles are estimated at 4,570,000. 

It has been difficult to secure reliable information as to 
conditions in Russia, but it is stated that more spindles are 
working and the consumption of American cotton is increas- 
ing. Favorable accounts are given as to the cotton crop in 
Kussia. Most of the mills in Moscow are reported to be 
running full time. The spinning spindles are estimated at 
7,246,000. 

No particular change can be recorded in the situation in 
Sweden. On the whole, however, the production of yarn has 
increased. The output of cloth has been very irregular, and 
it has been difficult for most employers to run all their 
machinery. Spinning spindles are estimated at 570,000. 


demand has not come up to expectations. 
ness has been done for export. 





We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning 
industry in Great. Britain and on the Continent in 1923-24. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite 
fully the countries of the world that take chief important 
rank in cotton manufacturing. 


We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
July 51 1924, and also of the Liverpool cotton market in che 
same form for the same period. In preparing these suim- 
maries, we have drawn very freely upon the monthly reviews 
published by the “Manchester Guardian,” and the detaiis 
will, we think, prove an interesting and serviceable record 
for reference. 

AUGUST.—Manchester.—This was a dull month in the 
cotton trade. The half-time system which spinners of Amer- 
ican cotton had begun the previous March was still in force. 
The usual holiday stoppages were also taking place. Yet 
there was no yarn famine and no signs of one approaching. 
Egyptian cotton spinners and the users of their yarns found 
a fair amount of work, but they were alone in that respect, 
all other sections being in a stagnant condition and, as a 
rule, only able to carry on at a loss, which was the more 
serious because of the smallness of the production in propor- 
tion to the overhead expenses. At the end of June fully mid 
dling on the spot at Liverpool was quoted 16.67d. per pound, 
but in July it dropped to 13.72d. and on the 1st of August to 
13.40d. There were reports that Texas was suffer- 
ing from drouth and spot reached 15.78d. on the 21st. The 
American cotton outlook being so important, the Interna- 
tional Federation of Master Cotton Spinners and Manufac- 
turers’ Association sent Arthur Foster, Chairman of the 
North Lancashire Association, and Arno S. Pearse, Secretary 
of the Federation, to investigate the prospects on the spot. 

SEPTEMBER.—Manchester.—Improvement came in Sep- 
tember, but it proved short-lived. The Bureau report issued 
on the 31st August, although unfavorable, had singularly 
little effect, the advance on that day being partly lost im- 
mediately afterwards, but the weather and weevil news 
which came early in September gave the markets a more 
decisive turn, and by the 20th fully middling American on 
the spot at Liverpool had reached 18.584. per pound, or 
nearly 344d. per pound more than at the end of August and 
the highest price touched since October 1920. Subsequently, 





however, it dropped to 16.78d. The Spinners’ Federation 
confirmed its recommendation to the members to continue 
in October the 50% curtailment of production which had 
been in force since the previous March, and also decided to 
try again the plan of issuing basic prices. This basic prices 
idea had been abandoned in July, as there were too many 
sellers on the Royal Exchange who disregarded the Federa- 
tion’s advice. There was a tendency, however, to break 
away from the half-time working plan, some of the Oldham 
companies having already begun working full time. The 
heads of the Board of Trade were interviewed on the ques- 
tion of the establishment of a Cotton Control or, in the alter- 
native, the granting of a subsidy of some sort to the Ameri- 
can cottn section of the trade . In the meantime the Lord 
Mayor of Manchester arranged for a conference of employ- 
ers and operatives in the Manchester Town Hall to discuss 
what ought to be done to improve the position. It should be 
noted that the depression did not extend to the fine spinning 
and weaving section of the trade, at any rate to a serious 
extent. The trouble between the merchants and dyers was 
that, while the Dyers’ Price List Association, in response to 
pressure, offered a deferred rebate of 10%, they insisted that 
customers should sign a contract binding them to give the 
whole of their dyeing business to members of the Associa- 
tion, except such as for special reasons they sent abroad. 
About 10% of the dyers were not in the association and they 
get a very profitable business by slightly under-cutting the 
members. The latter wanted to stop this, and said that that 
was their only reason for attaching the condition mentioned 
to the 10% discount. Merchants and manufacturers, how- 
ever, objected very strongly to being placed at the mercy of 
the dyers, who would have a monopoly and could prevent 
new businesses being started without their leave, and at a 
meeting of merchants attended by 540 persons it was unani- 
mously decided that the agreements suggested by the dyers 
should not be signed. The Chamber of Commerce, which 
had led the opposition and called the meeting, was requested 
to give effect to the resolution, and it proceeded at once to 
obtain written pledges from those concerned that they 
would not sign the contract. 


OCTOBER.—Manchester.—October brought plenty of in- 
cidents in the cotton trade, and many firms did a fairly 
satisfactory business, at any rate as far as volume was con- 
cerned. The Lord Mayor of Manchester, in his desire that a 
remedy for the depression should be found, induced the em- 
ployers and operatives to form a joint committee to con- 
sider the position, and the hope was entertained that some 
constructive measure likely to relieve the industry would 
result from it. The month was also notable for the failure 
of the merchants and the Piece Dyers’ Association to agree 
upon the demands of the latter. The cotton markets again 
provided excitements and not a little difficulty. Now and 
then the price fluctuations were considerable, but the trend 
was decidedly upward, as the weather news from the cotton 
belt was unfavorable, and the rise led to an increase in trade 
buying. Inquiries for goods became so numerous that some 
salesmen on the Manchester Royal Exchange declared that 
they had nearly been “snowed under” by applications for 
quotations. India in general and Calcutta in particular 
bought cloth and made low bids for more, although shirt- 
ings were not greatly wanted. The Federation of Master 
Spinners’ Associations continued to recommend half-time 
working and decided it should go on throughout November. 
Some of the Oldham companies, however, had had their 
mills on full time for several weeks and the number doing 
that increased in October. The extra cost of running half- 
time was estimated at fully 4d. per pound, which was suffi- 
cient in some cases to convert a losing business into one 
earning a profit, if only a small one. The complaint was 
made that the extra trade done was at the cost of those who 
were following the Federation’s advice, and that organiza- 
tion issued a circular appealing for united action in the 
general interests of the industry. One of the efforts made 
was to send a deputation to London to induce the Board of 
Inland Revenue to allow a suspension of excess profits duty 
payments and interest thereon, by the cotton trade, for a 
year. The Chancellor of the Exchequer, however, would 
have none of it. In a written reply to the deputation he 
stated that, while he sympathizes with the cotton mill own- 
ers, he could not consider any proposals for the relief of 
their industry apart from others. The Joint Committee 


which was formed at the instance of the Lord Mayor of 
Manchester decided to seek an interview with the Prime 
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Minister. The question of what he should be asked to do 
was left for settlement later, but the guaranteeing of interest 
on mill loans was suggested as one point that might be 
raised. Over 400 Manchester merchants signed the resolu- 
tion passed at the second mass meeting, pledging themselves 
to resist the dyers’ demand that, in consideration of a 10% 
discount, they should confine their business in Great Britain 
and Ireland to members of the Piece Dyers’ Association, 
who wanted in that way to secure a monopoly. 


NOVEMBER.—Manchester.—Marked improvement 
curred this month, as hopes of lower prices vanished and the 
continued rise in the cost of the raw material created a de- 
sire to secure yarn or Cloth before the peak was reached. 
The section using American cotton—that is about two-thirds 
of the whole—was, however, by no means freed from its 
difficulties, and the search for a remedy was pursued more 
vigorously than at any other time since the depression set 
in. The rise in cotton progressed sometimes by leaps and 
bounds. There was little or no evidence that the consump- 
tive demand had increased, but for the time being middle- 
men were willing to face that risk, counterbalanced as it 
was by the possibility of large profits accruing from pur- 
chases made at an early stage of the advance. The imme- 
diate cause of this month’s advance in cotton was the special 
Bureau report, issued on Nov. 2, indicating that the Ameri- 
can crop would be little more than ten million bales. In 
little more than a fortnight fully middling spot advanced 
more than 3d. per pound (to 20.81d.) at Liverpool, partly 
through trade buying, but more through gambling purchases. 
Prices eased a little after, but a new high level, at 21.99d., 
was reached later. Egyptian cotton rose even more than 
American. At the beginning of the month fully good fair 
Sakellaridis on the spot at Liverpool was 18.65d. per pound; 
by the 20th it had advanced rather more than 6d., and later 
it had risen more than 8d. since the end of October. The ad- 
vance was unusually large on the 17th inst., 144d. per pound 
being added to the price, and on each of two market days 
after that 1d. was added. The Joint Committee of employ- 
ers and operatives, which was the outcome of the conference 
called by Mr. Cundiff while he was Lord Mayor of Manches- 
ter, held several meetings for the discussion of suggested 
remedies for the unsatisfactory condition of the trade. The 
fine spinners made it clear that they would have nothing to 
do with control, and it was then agreed that the employers’ 
representatives should consult their associations as to the 
possibility of sectional control in the American cotton-using 
branch. A final decision on the control question was de 
layed somewhat by the fact that the Federation of Master 
Spinners’ Associations was taking a ballot of the members 
in regard to the future of the short-time movement and it 
was thought desirable to await the result. A good many 
mills have latterly disregarded the Federation’s recommen- 
dation to continue half-time working, and it was felt to be 
necessary to secure greater unity in favor of a 24-hour week 
if possible, but in any event not more than 32 hours. The 
result of the ballot, however, was a disappointment to the 
committee, the voting being: For a 24-hour week, 37.87%: 


OCc- 


for a 32-hour week, 28.05% ; total for organized short time, 
65.92%. As the Federation’s rules require the votes of the 


owners of 80% of the spindles before organized short time 
can be recommended, the majority in its favor was insuffi- 
cient, and organized short time came to an end at the close 
of the month. The Ring Yarn Association, which had been 
trying to establish minimum prices for standard yarns 
made from American cotton, balloted its members on the 
question of continuing the effort. It was announced that 
the votes in favor of that course failed to reach the requi- 
site 80%. The resistance of over 400 Manchester merchants 
to the contract terms proposed by the Piece Dyers’ Associa- 
tion resulted in a more acceptable scheme being submitted 
to them, and the dispute came te an end. The association 
abandoned the claim to a monopoly of the merchants’ work, 
but agreed to base the discount it allows upon the proportion 
of the total work which is given to the associated dyers. 


DECEMBER.—Manchester.—With the opening of the 
month prices were maintained at or near the high levels 
recorded during November, but later on an abrupt slump 
occurred which on one occasion carried the price down more 
than 3d. from the high quotations prevailing the opening 
days of the month. Toward the latter part of the month 


portion of the decline had been wiped out. The exports of 





F * was resumed this week. 
there was a substantial recovery and at the close the greater * “eating eek 


yarns (including thread) and cotton goods from Great Brit- 
ain totaled, respectively, 12,662,211 pounds and 323,100,000 
yards, as compared with 13,100,500 pounds and 360,517,300 
yards, respectively, in December 1922. Liverpool.—Mid- 
dling uplands following a decline from 21.43d. on Dec. 3 to 
18.04d. on Dec. 11, rallied strongly and on Dec. 27 the price 
was marked up to 20.73d., with the close Dec. 29 at 20.51d. 


JANUARY.—Manchester.—Cotton prices at Liverpool only 
maintained the end-December level for one day. On the 3d 
January fully middling American on the spot fell 94 points, 
to 20.12d., and after the 9th it never reached 20d. again. 
Partial recoveries occurred now and then, but prices again 
fell. The single-day falls in the first three weeks included 
51, 46, 43, 38 and 36 points, respectively. Fully good fair 
Sakellaridis on the spot moved generally in sympathy with 
American, but on the 3d it dropped as much as 14d. per 
pound, as against American fully middling’s 94 points. 
Towards the end of the month the price settled down for 
several days at 23.35d., or 115 points below the end-Decem- 
ber price. The increased demand for the lower qualities of 
Egyptian cotton and certain “outside growths” was ex- 
plained in the report of the Oldham Master Spinners’ Asso- 
ciation as being due to the fact that, whereas there had been 
a financial advantage in the past in using American cotton 
in spinning medium counts, the contrary is the case since 
American became so dear. The inquiry of the Joint Commit- 
tee of employers and operatives which Mr. Cundiff caused to 
be formed when he was Lord Mayor of Manchester resulted 
in the unanimous endorsement of a scheme of control for 
the American cotton spinning section. The General Com- 
mittee of the Federation of Master Cotton Spinners’ Associa- 
tions examined the scheme clause by clause, and by a large 
majority expressed approval of it in principle, although cer- 
tain amendments in details were desired. The Federation 
arranged to take a vote by ballot of its members in the 
American cotton spinning section on the scheme. Its main 
principles were that a committee or board, consisting of 
master spinners and operatives in equal numbers be set up, 
that they so regulate the output of yarn that it will not ex- 
ceed the demand, that minimum prices be established, that 
both employers and operatives in the section concerned con- 
tribute fixed sums per week for the benefit of those opera- 
tives who lose employment through trade depression, this 
benefit being supplementary to the Government “dole,” and 
that a joint application be made for £250,000 from the sur- 
plus of the war-time Control Board, in order to secure the 
proposed benefits. In return for the extra assistance given 
to them the operatives were to undertake to bring pressure 
to bear upon any firms in the controlled section who refused 
to follow the instructions of the controlling authority. 


FEBRUARY.—Manchester.—With cotton prices drooping 
oh most days, and almost continuously in the two middle 
weeks of the month, buyers found little inducement in Feb- 
ruary to place orders for yarn or cloth made from American 
cotton, and trade was stagnant until the last week. The 
improvement then was not large, but some firms did well. 
It seemed anomalous that inquiries should become more 
numerous When all the ports were closed by the dockers 
strike—a circumstance which at Liverpool was a bear point 

but the promptness of the Minister of Labor in setting up 
a Court of Inquiry had a beneficial influence, as it was felt 
that a settlement must be near. If the month was a dull 
one for trade it was lively enough in other respects, as, in 
addition to the dockers’ strike there was a short debate in 
’arliament on the question of Government assistance to the 
cotton trade, the Spinners’ Federation concluded a ballot on 
their short-time proposal, with results which pleased the 
General Committee, and steps were taken by the same or- 
ganization to terminate a strike at Royton by threatening 
a lockout of the whole of the cardroom workers in the mills 
it represents unless their trade union agreed to a settlement. 
Returns from firms employing nearly 78,000 operatives 
showed that at the end of January more than a quarter of 
them were on short time, to the extent of about 17 hours in 
the week on an average, and more than 17,000 of Black- 
burn’s looms were stopped. In February the conditions in 
Blackburn and Burnley appeared to be even worse than in 
January. Bolton, the centre of the fine cotton goods trade, 
was by comparison a bright spot. The dockers’ strike sus- 
pended the unloading of cotton cargoes at Liverpool, but this 
did not matter a great deal, as the stocks in warehouses were 
ample for the present. The suspension of exports of manu- 
factures, however, and the possibility of a great number of 
spinning mills being closed by a lockout were important 
enough to depress cotton values, Fully middling American 
cotton on the spot at Liverpool, which was 19.47d. per 
pound at the end of January, reached 19.93d. on the 5th Feb- 
ruary, but after that dropped on nine out of twelve market 
days, and got down to 17.15d. Egyptian spot fully good fair 
Sakellaridis was generally a little steadier, but on the 26th 
February, at 20.80d., it had dropped 144d. from the highest 
level of the month, which was 23.35d. on the 5th. Organized 
short time in the American cotton spinning section, which 
had been dropped since the end of the previous November, 
The members of the Federation of 
Master Cotton Spinners’ Associations balloted on the ques- 
tion whether the working hours in their mills should be re- 
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stricted until the end of May to 26% per week, and gave an 
emphatic answer in the affirmative. The voting was as 
follows: For the restriction, 87.54% (owning 22,861,886 
spindles), against it 6.70% (owning 1,748,466 spindles), no 
replies from 5.76%. The President of the Federation ad- 
dressed a personal appeal to the minority, and other steps 
were taken to secure the greatest possible degree of unity. 
The result was that the owners of at least 92% of the Fed- 
eration spindles agreed to follow the recommendation, and 
over 90% of the non-federated firms were counted upon to 
do the same, the Spinners’ and Manufacturers’ Association 
being supporters of the movement. The Cotton Spinners’ 
and Manufacturers’ Association having become hostile to 
the control of the American spinning section, and particu- 
larly so to the proposed application to the Government for 
compulsory powers, the joint committee of employers and 
operatives which Mr. Cundiff caused to be formed when he 
was Lord Mayor of Manchester decided on Feb. 11 to aban- 
don their efforts, on the ground that the diversity of inter- 
ests involved made it impracticable to devise a scheme for 
regulating the trade which all the interests concerned would 
approve. The Federation of Master Cotton Spinners’ Asso- 
ciations instructed its representatives to continue their in- 
vestigations, and a joint meeting with the representatives 
of the operatievs was called, but the cardroom men absented 
themselves on account of the threatened lockout, and for 
the time being the control movement was suspended. 


MARCH.—Manchester.—During March day-to-day fluc- 
tuations in raw cotton prices were erratic. The average 
level was much lower than in the previous month, but the 
absence of any stability caused the postponement of much 
business which lower prices might have rendered practicable 
in the cloth export trade. In the earlier part of the month 
many of Lancashire’s customers abroad were mystified by 
the failure of yarn and cloth prices to decline commensurate 
with raw cotton, and, in this respect, a revolution occurred 
in market conditions. Organized short time at 2644 hours 
per week had been inaugurated towards the end of Febru- 
ary by spinners of American cotton. The ballot, as already 
neted, showed an exceptional majority in favor of the 
change, but steps were taken by the Federation not only to 
bring in the minority, but also to secure strict observance 
of the rule. On March 25 Mr. Holroyd, the President of the 
Federation, was able to announce that the antagonistic 
minority had been reduced to the owners of 0.60% of the 
spindles coming within the short-time category. As far as 
the actual conditions of the industry were concerned, March 
appears to have been a much better month than February. 
In Blackburn and Burnley the activity of looms was re- 
ported as much higher than at any time in two years. Feb- 
ruary closed with fully middling American quoted at 17.63d. 
on the spot in Liverpool, but with the opening of the month 
prices fell away Tapidly, spot touching 16.60d. on the 4th 
From this low level a gradual recovery started about the 
end of the second week and spot was quoted at 17.76d. on 
March 18. In the last week, however, New York news was 
very bearish and every attempt of Liverpool to provide a 
firmer market was frustrated. By the last Friday in the 
month spot had fallen to 16.46d., a net decline of 117 points 
on the month’s working. The May delivery, at 15.91d., at 
noon the same day had fallen 125 points from the end-Feb- 
ruary price, while July closed around 154d. and October at 
about 14d. 


APRIL.—Manchester.—The cotton trade was compara- 
tively active in the first half of April, but after that the 
Easter holiday, and still more, a fall in raw material prices, 
put a damper upon buyers. The fall ceased towards the end 
of the month and business then took on a livelier appear- 
ance. When the month opened a rise in cotton prices at 
Liverpool had set in, and by the 12th of April fully middling 
on the spot had advanced from 17.06d. (the price on March 
31) to 19.42d. In the week after that cotton quickly dropped 
to 18.61d. and then got down to 17.714. Some customers 
wished to order goods for delivery a few months later, but 
when April futures stood at 18.14d. July were 17.25d. and 
October 14.84d., which was discouraging. The changes in 
American futures’ values during the month included declines 
of 96 to 65 points (on the 22d), 45 to 47 (on the 14th), and 
34 to 28 (on the 7th), and advances of 38 to 76 (on the 3d). 
57 to 15 (on the 9th), and 19 to 24 (on the 12th). Bolton 
and other fine spinning centres were pretty well engaged, 
and, as usual, were on full time. The American cotton- 
using section, however, was in the same unsatisfactory po- 
sition in regard to employment as before. It had leen 
known for some time that the difference between the two 
sections had caused several mills to turn from American to 
Egyptian cotton, but it was something of a surprise when 
the International Federation reported, in April, that the 
number of spindles on Egyptian cotton in England had been 
increased by more than a million in the six months to the 
end of January. It was decided towards the end of Feb- 
ruary that the spinning mills in the American cotton sec- 
tion should not be run more than 26% hours per week in 
March, April and May, and this policy, which all except two 
a were induced to accept, caused yarn to be decidedly 

rmer. 





On April 11 the Committee of the Federation of | 3 
Master Cotton Spinners’ Association thought they ought to’ 3! 





make it known at once that the arrangement would be con- 
tinued. Spinners were strongly recommended, therefo+e, 
to keep their mills on the 26% hours week until the end of 
September, but this time to count the usual holiday stop- 
pages as parts of the curtailment period. 


MA Y.—Manchester.—The trade continued unsettled. Cot- 
ton prices indicated an expectation that the new American 
crop would be larger, and consequently cheaper, than pre- 
vious ones. July futures, for example, were fully a half- 
penny per pound below May, while October options were at 
a discount of about 244d. It was easy to perceive that cloth 
made from cotton at prevailing prices and delivered when 
values had fallen would be hard to sell on the basis of cost, 
and nobody wanted to risk being left with expensive goods 
in stock. The fine section of the trade did not experience 
difficulties to the same extent as the American cotton 
branch, but it could not escape them altogether, although it 
continued to be well engaged, especially in the spinning 
mills. The spinning mills engaged on American cotton ad- 
hered to their decision to limit the working hours to 2614 per 
week until the end of September. American spot cotton 
(fully middling) was quoted at 17.45d. per pound at the end 
of April. In the latter half of May, however, it was mostiy 
over 18d., and later got down to 18.54d., but fell back to 
18.23d. Egyptian spot (fully good fair Sakellaridis) did 
not change so much. From 23.15d., on May 1, it advanced 
90 points in a few days, but it never reached 24d. again. 
The range in the last fortnight was from 22.05d. (on the 


23d) to 23.30d. (on the 26th), the price generally being 
about 23.10d., or 23.15d. 


JUNE. — Manchester.— Cotton prices dropped rather 
sharply the first week of June, notwithstanding the ad- 
verse report of the Department of Agriculture at Washing- 
ton, aud when news came that the weather had become more 
favors tle for the crop the decline continued, fully middling 
American on the spot at Liverpool being more than 114d. per 
pound lower towards the end of the month than on June 2. 
Fgyvptian, bowever, was firmer, fully good fair Sakellaridis 
only dropping about a halfpenny per pound. The fine spin- 
ning section of the trade continued to do fairly well. 


JULY.—Manchester.—A renewed rise in the price of the 
raw material again disorganized the trade. [arly in the 
month fully middling American on the spot at Liverpool bad 
fullen to 16.52d. per pound, but after the 21st it rose in 
leaps and bounds, 19.04d. being reached on July 28. The 
shock which this state of things occasioned was all the 
greater because a decline in prices had been expected, and 
sume spinners who had yarn contracts to cover had been 
waiting for a fall. Overseas cloth buyers seemed to be 
dumfounded by the unexpected turn of events, and the 
Manchester market dil little more than mark time, pending 
the re-establishment of a more settled state of things. A 
larger cloth business was done in the first half of the month, 
but it was chiefly on Indian account, and most of it was 
placed with manufacturers in the Blackburn district or in 
Preston. A Preston report then published stated that the 
mills of that town had been better engaged since Whitsun- 
tide than at any other time in the last three years, and that 
gray sheetings as well as lighter goods had been in demand. 
The report was qualified, however, by the statement that 
the prices obtained were not considered remunerative, and 
orders were mostly for small quantities. Oldham repor‘s 
showed that coarse counts of yarn had had a poor sale, the 
demand being unequal to current production, and mcdium 
counts did not fare much better. The Bolton fine yarn trade 
was also dull, but this was partly attributable to seaso.ual 
causes, and most spinners were in a sufficiently strong po 
sition to reject unremunerative offers. 


We add the following table to show the price of middling 
upland cotton in Liverpool for each day of the season: 














DAILY CLOSING PRICE OF MIDDLING UPLAND IN LIVERPOOL. 
| | | | | | | | 

Monih 4ug.| Sept.| Oct. | Nov.| Dec |\Jan | Fe b .|Mar.| Apr | May June .| July. 
& Year. |1923.|1923.)1923.|1923 |1923 11924 , 1924 }1924 1924 |1924.|1924.)1924. 
Day. Pence|Pence| Pence|Pence\ Pence | Pence| Pence| Pence| Pence| Pence| Pence| Pence 
1 .._..--]13.25)15.38] 16 .97|17.43/21.14) Hol 119.17/16.63|17.06/17.21] Sun.}16.43 
2 _____--|13.86) Sun.)17.07|17.44) Sun .|20.56/19.07) Sun.|16.85}17.35)18.14/16.59 
S 13 7115 31/16.43]18.47/21.43/19.62| Sun.|16.19/17.38| 17.06/18 .03/15.97 
4. Hol.|15.20)16.79| Sun.|20.58|19.93]19.29]16.15}17.68} Sun 117.87|15.92 
- Sun.|15.08)16.64)18 44|19.95/19.50/19 $3)16.36(18.35)17 00} 17 42! Hol. 
6 _.._.-..}| Hol.|15.67/16 34/18 90/19.14) Sun.}19.22}16.50) Sun./|16.96/17.30] Sun. 
7 14.87|15.87| Sun.|19.28/19.42|19.24/19.17|16.76|18.16|17.02| Hol.|15.99 
| Bare 114.72] 16 .54| 16.39} 19.20)19.95]19.70|18.89|16.10|17.76|17.12| Sun.|16.02 
ea 14.65) Sun |16.21)19 02} Sun.}19.86)18.98) Sun.|18.68/17.37 Hol.|16.19 
10 .....-- |14.57/16.79) 16 .26)18.87/19.13/19.35) Sun | 16.36) 18.83) 17.62) 17.01/16 66 
ae ssseceun Hol.|16.81,16.46|) Sun |i8 04/19.32)19.19)16.45)18 96} Sun.}16.98}16.35 
12 _______| Sun.|16.93|16.51)}19 20/19 23)19.09) Hol.|16.69)/18.92)/17 48)17.14 Hol. 
13 _....--|14.97| 16.59] 16.75|19.21/20.28] Sun.|18.80/16.56| Sun.|17.41| Hol.| Sun. 
| ea 15.11)16.89) Sun {19 11)19.48}19.11|18.49/16.75)18 63) 17.56 Hol.|16.49 
* Geeey: 15.36|17.17|17.15/19.65/ 18.99] 19.06]17.74/17.04/18.11)17.66] Sun.|16.48 
| ere }15.28| Sun.|17.07|19.89| Sun .|19.42/17.26| Sun.|18.19|17.89]17.06| 16.35 
0 ee 115.61)17.21,17.39)20 41|}18.66|19.04) Sun .}17.31|18.35) 17.36/17 .00|16.47 
et senna | Hol.|17.71/17.35| Sun.|19.09/18.83/)17.41/)17.14| Hol.| Sun.|16.93)16.73 
ee Sun} 17.67) 17.04/19.95)18.92|18.90)17.12)17.12| Hol.}17.31)17.14) Hol. 
—— 15.57|18.08/| 17.62/20 .22)19.50| Sun.}17.42/17.13| Sun.|17.45|16.99| Sun. 
I a aed 15.631}17.95| Sun .|20.19/19.68/18.65/17.38)17.09| Hol |17.42 Hol.) 16.57 
eee. 15.52|17 .66| 17.42) 20.37/19 .98/ 18.79) 17.65] 16.94/17 .80|17.56) Sun.|17.27 
SE sa ay tii ipitiet 15.23] Sun.|17.43/20.14| Sun .}18.95}17.56| Sun./17.28/17.46/16.80|17.42 
ee 15.19}17.61|17.59/20.21/20.06/19.25|) Sun.|16.82)17.40) 17.67/16 .62/18.05 
eee Hol.}17.01|17.52| Sun.| Hol.|19.31|17.36|16.22|17.70| Sun.|16.61/17.74 
 -aa Sun.|16.58/17.63/20.19| Hol.|19.28/16.79)| 16.25/17 .80/17.99|16.82| Hol. 
. ee 15.15|16.75|17 .66|20.56|20.73| Sun .|16.82)16.10| Sun.|17.96/16.88) Sun. 
Be 15.15}16.91| Sun.}21.04/20.62|19.16| 16.70) 16.01}17.33|17.94| Hol.|18.49 
a 14.98117.13]17.73)21 .64/20.51|19.15/17.18)| 16 .59/17.21/17.73) Sun./18.21 
DP need 15.05| Sun.|/17.45/21.37| Sun./18.95 Sun .|16.95/ 17.99) 16.44/18 62 
dtd de 14.93 17.23 Hol.'18.97 16.61 18.16 18.04 
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To complete our narrative of the world’s progress in cot- 
ton production and manufacture, we now add our custom- 
ary tables running back for a long series of years. Official 
data are used in those cases so far and for as late periods as 
they can be obtained, but it is only proper to say that in 
many cases the figures are only estimates, based on the best 
information obtainable, it being too soon after the close of 
the season to have official and authentic figures. The com- 
pilation appended embraces substantially the entire distribu- 
tion or consumption (expressed in bales of 500 lbs. each) of 
the commercial cotton crops of the world, and the portion 
taken by each country. 

THE WORLD'S ANNUAL COTTON CONSUMPTION. 














1923-24. 1922-23. 1921-22. 1920-21. 

Countrtes— (Bates of 500 Ibs.) Bales. Bales. Bales. Bales. 
CO ee 2,850,000 2,700,000 2.700.000 3,000,000 
GEE sa deiredcctan sedtasece 4,850,000 4,500,000 4,400,000 3,300,000 
eee 7,700,000 7,200,000 7,100,000 6,300,000 
United States—North ____._...-.- 2,080,000 2,667 ,500 2,400,000 2,079,473 
South ._......... 3,900,000 4,350,820 4.018.323 3,093,944 
Total United States _.........- 5,980,000 7,018,320 6,418,323 5,173,417 
I 1,750,000 1,750,000 1,900,000 1,500,000 
I cs iceuis anst iste ts sic oadetiendid 1,700,000 2,100,000 1,964,997 1,704,633 
ES ene 170,000 241,454 219,656 160,080 
Ne iain ne nine bins 100,000 100,000 70,000 70,700 
ee ee 3,720,000 4,191,454 4,154,653 3,435,413 
Other countries, &c -...........-. 1,500,000 1,500,000 1,500,000 900,000 
I in nermdanee 18,900,000 19,909,774 19,172,976 15,808 .830 


From the foregoing table it would appear that the world’s 
total consumption for 1923-24 shows a decrease from the 
aggregate for a year ago of 1,009,774 bales. The sources 
from which cotton has been drawn in each of the last five 
years are stated in the subjoined table of the world’s com- 
mercial crops, in bales of 500 lbs. net each: 

WORLD'S COMMERCIAL CROPS OF COTTON. 








Countrtes— 1923-24. 1922-23. 1921-22. 1920-21. 1919-20. 
(Amount coming forward) Bales. Bales. Bales. Bales. Bales, 
United States.........-.- 10,984,000 10,910,777 11,094,720 11,218,918 11,814 453 
East ([ndies.a..........-. 4,750,000 4,700,000 4,700,000 3,650.000 4,274 400 
0 RS eee 1,500,000 1,600,000 1,500,000 800,000 1,072 519 
SE Gcancacesedes 1,700,000 1,700,000 2,000,000 1,350,000 1,050 000 

a a 18,934,000 18,910,777 19,294,720 17,018,918 18,211,372 
Consumption 52 weeks__18,900,000 19,909,774 19,172,976 15,808,830 17,777,662 
Surplus from year’s crop __ 34,000 £998,997 121,744 1,210,008 433,710 
Visible and invisible stock: 

Aug. 1 beginning year_. 6,102,795 7,101,792 6,980,048 5,770,040 5,336,330 

Aug. 1 ending year __._ 6,136,795 6,102,795 7,101,792 6,980,048 5,770,040 


a Includes India’s exports to Europe, America and Japan and mill consumption 
n India, increased or decreased by excess or loss of stock at Bombay. 

d Receipts into Europe, &c., from Brazil, Smyrna, Peru, West Indies &c., and 
Japan and China cotton used in Japanese and Chinese mills. 

k Deficiency in the year’s new supply. 


The above statement indicates, in compact form, the 
world’s supply of cotton (éxclusive of that raised in Russia) 
in each of the five years, the amount consumed and also the 
extent to which visible and invisible stocks were augmented 
or diminished. 

The augmentation of the spinning capacity of the mills of 




















the world has been moderate nearly everywhere the past 
year. Our compilation for the world is as follows: 
NUMBER OF SPINDLES IN THE WORLD. 
1924. 1923. 1922. 1921. 1920. 

Great Britain____.- 56,700,000 56,500,000 56,500,000 56,500,000 56,500,000 
Continent.......-- 44,000,000 43,900,000 43,900,000 43,900,000 43,900,000 

Total Europe_-.-100,700,000 100,400,000 100,400,000 100,400,000 100,400,000 
United States— 

a Son 20,569,770 20,000,000 20,000,000 20,000,000 19,900,000 

ae 17,216,694 16,446,758 16,191,351 15,380,693 14,990.736 

Total U. S...... 37,786,464 36,446,758 36,191,351 35,380,693 34,890,736 
East Indies. _.....- 7,900,000 7,300,000 6,800,000 6,800,000 6,700,000 
Japan -...-------- 4,500,000 4,750,000 4,483,000 3,813,680 3,700,000 
China, Egypt, &c_-. - 2,800, 000 2,700,000 2,200, 000 1,725,000 1,700,000 

Total India, &e.. 15,200,000 14,750,000 13,483,000 12,338,680 12,100,000 
GUREEE cccccwccnes 1,100,000 1,200,000 1,375,000 1,375,000 1,375,000 
Mex., So. Am., &¢. 2,750,000 2,750,000 2,500,000 2,500,000 2,500,000 

Total other_....- 3,850,000 3,950,000 3,875,000 3,875,000 3,875,000 
Total world....--- 157,536,464 155,546,758 153.949.351 151,994,373 151,265,736 


In the above we have revised some of the back figures by 
later returns and some of them also to accord with those 
compiled by the International Federation of Master Cotton 
Spinners and Manufacturers’ Associations, 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but the actual consumption, 
and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years from 1908-09 to 1923-24, 
inclusive, and are given in thousands of bales. The figures 
for 1913-14 to 1923-24, inclusive, cover the twelve months 
ended July 31; all earlier years are for the period Sept. 1 
to Aug. 31: 





WORLD'S COTTON CONSUMPTION. 



























































Europe. United States. 
500-1D. bales East All 
000s omitted| Great | Contt- Indies| Japan|\Others.| Total 
atone nent. | Total.|North.\ South.| Total 

1908-09 _._| 3,720] 5,720] 9,440] 2,448] 2.464] 4,912] 1,653 881 278|17,164 
1909-10 _._| 3,175] 5,460) 8,635) 2,266] 2,267) 4,533] 1,517] 1,055] 449/16,189 
1910-11 ___| 3,776] 5,460] 9,236] 2,230] 2,255) 4,485] 1,494) 1,087] 448/16,750 
1911-12 _._| 4,160} 5,720] 9,880) 2,590} 2.620! 5,210) 1,607] 1,357] 512/18,566 
1912-13 ___| 4,400} 6,000/10,400} 2,682] 2,849] 5,531] 1,643] 1,352] 618/19,544 
sisititen, 4,300) 6,000)10,300| 2,701) 2,979) 5,680) 1,680} 1,522 676| 19,858 

Av.6 y'rs| 3,922] 5.727] 9,649] 2,486] 2,572] 5,058] 1,599] 1,209] 497/18,012 
1914-15 ___| 3,900] 5,000] 8,900) 2,769] 3,037] 5,806] 1,649] 1,538] 854/18,747 
1915-16 -__| 4,000] 5,000] 9,000) 3,239] 3,871] 7,110] 1,723] 1,747] 764)20,344 
1916-17 _._| 3,000] 4,000] 7,000) 3,194] 4,237] 7,431] 1,723] 1,775} 996}18,925 
1917-18 ___| 2,900} 3,000] 5,900) 2,991] 4,183] 7,174] 1,631 2 745)|17,100 
1918-19 _ 2.500} 3,400] 5,900) 2,519] 3,393] 5,912] 1,602] 1,700} 575)15,689 
1919-20 -__| 3,200] 3/800] 7.000] 2.935] 3.627| 6,562] 1.530] 1.763; 922|17,777 

Av.6y'rs| 3,250] 4,033] 7,283| 2,941] 3,725] 6,666] 1,643) 1,696] 809|18,097 
1920-21 _..| 3,000} 3,300] 6,300) 2,07] 3,094] 5,173] 1,500] 1,705] 1,131}15,809 
1921-22 -__| 2,700] 4,400) 7,100, 2,400) 4,018] 6,418] 1,900] 1,965] 1,790 1¢,173 
1922-23 -..| 2,700) 4,500] 7,200) 2,667| 4,351] 7,018] 1,750} 2,100} 1,841|19,909 
1923-24 ___! 2,850! 4.850! 7,700' 2,080! 3,900) 5,980' 1,750! 1,700! 1,770'18,900 





* Figures are subject to correction. 

Another general table which we have compiled of late 
years is needed in connection with the foregoing to furnish a 
comprehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by other 
sources, and, second, to follow its distribution. Figures for 
1908-09 to 1912-13 are for the year ending Aug. 31: 

WORLD’S SUPPLY AND DISTRIBUTION OF COTTON. 





Visible 
and 
Invisible 
Supply 
Begin- 
ning of 
Year. 


4,855,093 
5,676,526 
4,732,491 
4,844,744 
3,808,927 
5,462,899 


Commercial Crops. Balance of Supply 


500-1. End of Year. 


Bales. 





Total 
Actual 
Congump- 
tion. 


United 
Siates . 


All 
Others. 





Total. 
Visible. 
1,875, 140}3,801,386 
,367,624/|3,364,867 
1,537 ,249/3,307,495 
2,095,478|4,713,449 
2.015,211)4,447,688 
2,877,300) 4,642,083 


Invisible. 








1908-09 - 
1909-10- 
1910-11- 
1911-12. 
1912-13 
1913-14. 
Average 
6 years 


13,496,751 


4,489,169) 17,985,920 
10 ,.224,923]5, 

5 

t, 


5) 15,246,528 
16,862,737) 16,750,484 
15,683,945 20,529,915) 18,565,732 
13,943,220] 5, 9) 19,197,979) 19,544,007 
14,494,762)/6,419,898 | 20,914,660] 19,858,176 


17,164,487 
16,188,563 





11,804,749]5, 


eeece 
; A) 
n= 
oO 
a 
vs 








13,274,725] 5,181,565 
19,383) 14,766,467)4,812,487 
8,351,668] 12,633 ,960|4,737 ,207 
5,379,082) 12,670,099) 5,353,238 
4,477 496) 11,547 ,650/5,238,010 
4,163,478/11,410,192|5,551,767 
5,336,330 11,814,453/6,396,919 


12,473,804 


senses 18,456,290 trntuns 


18,011,908 


1914-15_|7,5 
1915-16. 
1916-17. 
1917-18. 
1918-19 
1919-20 
Average 

6 years 


19,578,954 
17,371,166] 20,343,752 
18,023 337) 18,924,923 


18,746,669) 4, 

3, 

2 

16,785,660} 1,7099,675 | 2. 
4, 

t, 


496 
04 
58 
79 

27 
53 


284 
48 
490 
980 
O17 
0,450 


5, 
5, 
5, 
5, 
” 
‘ 


16,961,959) 15,689, 107 
18,211,372| 17,777,662 


17,822,075) 18,096,965 


17,018,918 
19,294,720 
18,910,777 
18,934,000 


To illustrate the preceding, take the last season, 
be as follows: 








een 5,348,271 cssacnsh eienene 


1920-21_|5,770,040/ 11,218 ,918/5,800,000 
1921-22. |6,980,048| 11.094,729/8,200,000 
1922-23 .|7,101,792|10,910,777|8,000,000 
1923-24-_'6,102,795'10,984,000'7 ,950 ,000 


15,808,830 
19,172,976 


5,795,209) 1,184,829 
3,600 ,000|3 501,792 
19,909,774|1,953,000|4,149,795 
18,900,000'1 ,909 ,000'4,146,795 


1923-24, and the results would 



































Supply—Visible and invisible stock beginning of year____..____- bales. 6,102,795 
oy fh BERS eS SRR OE ee .- 18,93 4,000 
Total supply—bales of 500 Ibs___._......_.--.-------~ -_25 ,036,795 


Distribuiton—Total consumption, &c 18, ‘900, 000 


Leaving visible stock...........-- ee 1.990.000 
Leaving invisible stock _..._.........----.--- 4,146, 795 
otal visible and invisible stock at end of year______- “6,136,795 


Weight of Bales. 
The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison: 








Year Ending July 31 1924. | Year Ending July 31 1923. 
N umber of; W eight in 
Bales. | Pounds. 


Movement 
Through— 





Weight in 
Pounds, 


) Aver. 


| Number of 
| Wght. | 


Bal es. 


re 3,995,756 2,090 499 624 523.18 3, 176,732 1, 689,894,355 531 .96 
PE. octane 1,372,664, 690,271,546 502.87) 1,365,382, 701,765,387 513.97 
Alabama a_.----} 93,005 46 590,855 500.95 94,841 49,688,148 523.91 
Georgia b wal 465,664, 230,843,615 495.73 497,112 248,004,206 498.89 
South C arolina a 192,228 94,191,720 490.00 137 ,964 68,144,559 493.93 
Virwes oc xtawd 370,194; 181 134,791,160 490.00 


a a ; | 
North Carolina. | 
Tennessee, &C- 


190,308 
4 646, 971'2 


92,489,688 486.00 
2,309, 544,587 407. 00 5, 


78,885,378 494.00 


,395,060 490.00} 275,084 
1 
5 70,711, 000 500.00 


11,884, 193 510.47 


26,790 5,735, 826,695 506. 39 11, 248,2 4 5, 


Total crop... 111.3 4 
Florida. 


a Including “Mississippi. b Including 


According to the foregoing, the average gross weight per 
bale this season was 506.39 lbs., against 510.47 lbs. in 1922- 
23, or 4.08 lbs. less than last year. The relation of the gross 
weights this year to previous years may be seen from the 
following comparison: 























Crop. Average 
Season of— Weight, 
No. of Bales. | Weight, Pounds. |per le. 
9003 -O6 .. 2 oncstuetetancocenn 11,326,790 5,735,826.695 506.39 
Los: Serre eer 11,248,224 5,741,834,193 510.47 
eae ere 11,494,720 5,831,095.010 507 .2 
Co) ee 11,355,180 5,836,947 ,956 514.08 
PMA oa cmmsecivbeeseswene 12,217,552 6,210,271,326 508.33 
SRRDMA8E .andvédessssosasunaen 11,602,634 5,925 ,386,182 510.69 
SO f*80 so naccecnntosuserces 11,911,896 6,073 419.502 509.86 
ROOT) on cdngeene Senenanee 12,975.569 6,654 ,058,545 512.82 
ROLE" 10 < o wedeeshsanscoences 12,953,450 6,640,472 .269 512.64 
3014-15. - ccwwcccsecscsucses 15,067, 7,771,592.194 515.79 
1915-14. a ccccccccsansces coe 14,884,801 7,660 449,245 514.65 
Jt) a ee 14,128,902 7,327 100.905 518.59 








Note.—AlU prior to years 1913-14 are for the period Sept. 1 to Aug. 31. 
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Overland Crop Movement. ALARA. 1922-23 
rerland.— » movement of cotton overland in 1923-24 | Exported from Mobile: 
Overland The cs it To indicate tl o foreign ports_...-.-._- 22.676 59,099 
showed a further noteworthy decline. o indicate the rela- To coastwise ports_______- *66,219 33,718 
tion the gross overland bears to the total yield in each of the - Shoat at close of year__--__- 557— 89,452 850— 93,667 
last 12 years 8, we append the following “Receipts from New Orl., &c. 2,258 204 
_ = ——— . Stock beginning of year. 850— 3,108 2,901— 3,105 
Increase or Decrease. Movement for year__- _bales_ 86,344 ~~ 90,562 
Crop o GTO88 GL” ae * Under the head of coastwise shipments from Nobile are included 3,030 
Total Yield, | Overland, | In Size of Crop,| In Orerland, bales shipped inland by rail for consumption, &c., which with local con- 
Bales Bales Per Cen | Per Cent sumption (4,194 bales), are deducted in the overland movement. 
1923 24 11,326,790 | 1,239,603 | Increase 0.7 Decrease 18.86 FLORIDA.* 4 
1922 23 11 248 224 1 527 373 Decrease 2.14 | Decrease 25 23 F 3 —— 1923-24 1922-23————_ 
1921-22 11.494.720 | 2.042.570 | Increase 1.25 | Increase 2.44 | Exported from Pensacola, &c.: 
1920-21 11'355,180 | 1,993,876 | Decrease 7.05 | Decrease 16.74 o foreign ports ------.--- 7,543 5,840 
1919-20 | 12'217.552 | 2,394,645 | Increase 5.30 | Decrease 1.11 To coastwise ports -~------ 2,092 9, 33 
1918-19 11/602'634 | 2.421.283 | Decrease 2.59 | Decrease 17.34 ae at close of year... _-. 1,679— 11,314 2,622— 17,695 
7 11,911,896 | 2,929,052 | Decrease 8.20 | Increase 7.37 educi—  . 
+44 7 | 12,975,569 2'728.469 Increase 0.17 | Increase 9 18 Stock beginning of year-_--- 2,622— 2,622 1,433— 1,433 
1915-16 12,953,450 | 2,499,150 peneame " 03 Ensoeane 16.45 | Movement for year_-__bales_ 8,692 "16,262 
1914-15 | 15,067,247 | 2,146,152 | Increase 2 | Increase 22.06 * These figures represent this year, as heretofore, only the shipments 
1913-14 | 14,884.801 | 1.758,069 | Increase 5.35 ' Increase 4.78 | from the Florida outports. Florida cotton has also gone inland to Savannah 
With these explanations, nothing further is needed to | ©; but we have followed our usual custom of counting that cotton at the 


make plain the following statement of the movement over- 
land for the year ending July 31 1924, as compared with 
the figures for the two preceding seasons. 

1 1923-24. 


— 


Bales. 





1922-23. | 1921-22. 








Amount Shipped— 





: Ss. 

Ee |. ced bend eketseaeeteoadia 580,231) 744,839 827,234 
iS A ES SEE IP SR 201 333 244,575, 392.097 
TL, «54 ccckvanesesdnecersoes | 205645] ~ 7,906] 81052 
a ae ees ai alee etal aOR 29'018| 66.582) 881679 
eee haan gna &,550 10,286 15.136 
EE EET TRIS | 131,774 97,513; 317.351 
Vie Gta? TOUCES OME... oc cccccecveccccscs>! 28,257 94,07 77,932 
ae ee POE WEG + oa éeceserccensesest 239,795) 261,602) 316,089 

Total grom overiand..............-.---.- 1,239,603) 1,527 ,373'2,042.570 


Deduct Shipments— 





Overland to New York, Boston, &c_..----. 102,915) 112,294 169,510 
Between intericr towne... ....------------ a106,918 #2. San 50,334 
Galvesten inland and local mills__.....----- | 124,280 34,015 
New Orleans inland and local mills-_--- ~~~ --- 334,575 250. 733 281,369 
Mobile iniand and local mills. -.-.-..---- eee 7,224 6,568 
Savannah inland and loca) milis.......----.- 25,851 34 oa 28, 7 
Charleston inland and local mills_.._-- ~~~ -- 4,441 36.450 89,483 

North Carolina ports inland and local mills- --| 11,511 6.811 11,396 
Virginia ports inland and local mills- -- - - - 29 418) 6,125 15,619 
Jacksonville inland and local consumption. - 731 2,751 1,266 





Total to be deducted 584,872) 687.640 


Leaving total net overland *__--_-- 942 ,501'1,.354.930 


* This total includes shipments to Canada by rail, which during 1923-24 
amounted to 145,656 bales. 

a Also includes 40,354 bales foreign cotton consumedi n Southern mills. 

CROP DETAILS.—We now proceed to give the details of 
the entire crop for two years: 














TEXAS. 
1923-24 1922-23-————_- 
Raperted from Houston (port): 
ii i er ee a 
Other foreign ports _- -1,065,612 719,942 
Coastwise and inland ports- 8,417 3,680 
Exported from Galveston: 
ye SS ae ee ee 4,270 
Other foreign ports. -_------ 2,080,874 1,924,841 
Coastwise and inland ports. *786,918 519,832 
E rted from Texas City: 
in cine ele | eee ese 9“. famwaee 
Other foreign ports --_------ , - 3.765 
Coastwise and inland ports- 16,856 67 393 
Exported from Laredo, Eagle Pass, &c.: 
0 Mexico- ----- 2.785 8,716 
Inland, from other ports_ 27 663 29,113 
Stock at close of year: 
At Galveston & Texas City. 41,954—4,031,079 18,675—3 ,300 ,227 
Deduct— 
Received at Houston from 
other ports 1,356 810 
Received at Galveston from 
other ports 15,292 57,205 
Received at Texas C ity from 
i ceckicdines «seen 244 
Received at Laredo, &c_._-_  _----- 500 
Stock at beginning of year: 
At Galveston & Texas City 18,675—__ 35,323 64,736—_ 123,495 
Movement for year_-_--_bales- 3.995.756 3,176,732 


* Includes 124,280 bales shipped inland for consumption, &c. 
ton, Houston, Texas City, &c. 


LOUISIANA. 
1923-24 


, at Galves- 








1922-23 





Exported from New Orleans: 
o foreign ports. --.---_-- 945,227 814,017 

To coastwise ports_-__-__- >» ease 312,446 

Inland, by rail, &c__._._-- 7445,868 *312,093 
Manufactured _ — 38,648 *43 632 
Stock at close of year _- .  §0,702—1,591,630 47 ,595—1,529,783 
Deduct— 

Received from Mobile_-_-__- 45.380 11,786 

Rec'd from Galveston, &c__ 111,167 58,944 

Rec’d from New Yorn, &c__ al4,824 17,505 

Stock beginning of year___- 47,595— 218,966 76,166— 164,401 
Movement for year_-_-_-_bales_ “1,372,664 1,365,382 

*In overeat we have deducted these items. z In overland we have de- 


ducted 295,927 bales of this. 











a Includes ‘American cotton returned from abroad as follows: From 
i mag 451 bales; from Manchester, 288 bales; and from Antwerp, 
25 bales 

GEORGIA. 
1923-24 1922-23 
E rted from Savannah: 
o foreign ports—Upland._ 342,782 293 496 
To foreign ports—Sea we e- ae? =o lS eee 
To coastwise ports, inl., 
> aes 117,419 193,366 
Sea te 1,144 1,112 
Exported from Brunswick: 
o foreign ports----..----- 50 28,477 

To coastwise ports-------- — SY eee 
Stock at close of year: 

i. oer 161 

At Savannah—Upland__--_-- 8,269 1,437 

Sea Island_- 121— 470,853 603— 528,652 
Deduct— 
re Pn Rncagir pom &c_ 1,680 800 
toc of year: 
At brenewiek ee, ee 161 1 Ot8 
At Savannah—Upland_-_- 11,437 45,4 
Sea — 603— 13,881 581 — 47 ,802 


Movement for year_-_-_- 456,972 


~ 480,850 
* The amounts shipped Ointand and taken for consumption (25,851 bales) 


outports where it first appears. 

















MISSISSIPPI. 
1923-24 1922-23 
Exported from Gulfport: 
o foreign ports_____..-._- 6,661 4,279 
Get CE GE SOM wecccn acccce — Fe ere _ 4,279 
Deduct— 

ES ee ee 
Movement of year_________- 6,661 4,279 
SOUTH CAROLINA. 

1923-24———_- 1922-23 
Exported from Charleston, &c.: 
o foreign ports—Upland__ * 157,405 91,132 
‘Sen Deiwteianignteee “dade ij. j§-.  ~ <tiame 
To coastwise ports:* 
OO Se 44,709 76,126 
Xe Pee 282 
Stock at close of year: 
Se See 13,702 23,703 
Sea ee keke  meunal — 216,098 167— 191,135 
Deduct— 
Stock beginning of year: 
er 23,703 53,056 
Oe: ME iadevanecanne 167— 23,870 115— 53,171 
Movement for year_-_--- bales 192,228 137 ,964 


* Included in these items are 4,441 bales, the amount taken by local 
mills and shipped to interior, all of which is deducted in overland. 


NORTH CAROLINA. 











1923-24 1922-23 

Exported from Wilmington: 
@ TO foreign portse.......... 5,050 98,900 

",0 coastwise ports*______- 42,546 15,411 
Coastwise from Wash'n, &c__ 56,064 52,570 
Peock * close of year... ...-- 1,828— 195,488 5,180— 172,061 

educt— 

Stock at beginning of year_- 5,180— 5,180 12,374— 12,374 
Movement for year___-_- bales 190,308 159,687 


* Of these shipments, 11,511 bales, covering shipments inland by rail 
from Wilmington and local consumption, are deducted in overland. 











VIRGINIA. 
1923-24 1922-23 

Exported from Norfolk: 

To foreign ports... ..----- 219,631 174,320 

To coastwise ports*______- 218,081 129,211 
Exp. from Newport News, &c.: 

To foreign ports.....-...- . 
Taken for manufacture-_-_--__- 1,232 1,148 
Rs ek eee eae eee ts lft eet 
Stork end of year, Norfolk... 16,000— 454,963 21,000— 325,679 
Jeduct— 

Rec'd from Wilmington, &c. 7,705 4,025 

Rec'd from other Nor. Caro. 56 ,064 12,570 
Stock beginning of year___-_-_- 21,000— £84,769 34,000— 50,595 


._._bales 370,194 275,084 
* Includes 28,186 bales shipped to the interior, which, with 1,232 bales, 
taken for manufacture, are deducted in overland. 
TENNESSEE, &c. 
1923-24 


Movement for year_ 








1922-23 





To manufacturers—direct—net 


RES ae. 491,739 942,501 
To New York, Boston, &c., 
RR ee 102,915 112,294 


Total marketed from Tennes- 


eS ESA ee bales 594,654 1,054,795 
Total product detailed in the foregoing by States for the year 

RE I ob Bede ha wb cc kueawke dubaemawmane 7,274,473 
Consumed in the South, not included__._..._.__....-.--.-_- 4,052,317 


Total crop of the U. S. for the year ended July 31 1924_-_-_bales 11,326,790 


3elow we give as total crop each year since 1886-87. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes Aug. 1918, which is 
also a part of 1913-14. 


Years. Bales 


J | Years. Bales. | Years. Bales. 
1923-24 ____- 11,326,790 | 1910-1i_-.-- 12,132,332 | 1897-98 - - --- 11,180,960 
1922-23 ---11,248,224/| 1909-10_.__- 10,650,961 | | 1896-97 _._-- 8,714,011 
1921-22 -- 11,494,720 | 1908-09 - - . -. 13,828,846 | 1895-96___-- 7,162,473 
1920-21. .... 11,355.180 | 1907-08-_ ~~ -—- 11,581,829 | 1894-95_._.. 9,892,766 
1919-20 -12,.217,552 | 1906-07 - -. -.13,550. 760 | 1893-94... 7,527,211 
1918 19 --11,602,634 | 1905-06----- 11,319.860)| 1892-93_.__. 6.717,142 
1917-18 ---11,911,896 | 1904-05 - - - -.13.556,841 | 1891-92___—-- 9,038,760 
1916-17 - -. -.12,975,569 | 1903-04-_--__- 10,123,686} 1890-91_-__- 8,655,518 
1915-16 et 12,953,450 | 1902-03 .--- 10,758,326 | 1S89-90___-- 7,313,726 
1914-15. -~---15,067,247 | 1901-02--__- 10,701 453 | 1666-20. .<<- 6,935,082 
1913-14___-.14,884,801 | 1900-01 _--__- 10,425,141 | 1887-88... 7,017,707 
1912-13. ---14,128.902 | 1899-00-_--__- 9,439,559 | 1886-87 .-.~.- 6,513,623 
i‘) o) a 16,043,316 | 1898-99_____ 11,235,383 


Cotton and Cotton Goods Prices and Conditions. 

For cotton goods manufacturers the season was a very 
unfortunate one. This followed from the generally high level 
of prices prevailing for the raw material, cotton, and the 
inability of manufacturers to advance prices of finished 
goods correspondingly. We have already referred to the 
difficulty the manufacturers had in disposing of their goods, 
even after restricting their output in most drastic fashion. 
The demand all through the season appeared light and no 
matter to what extent production might be cut down, the 





are deducted in overland. 





stock of goods seemed always to be in excess of current de- 
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mand, and the consuming public could only be induced to 
buy (excepting in the case of some special or fancy grades 
which for the moment commanded popular favor or were 
courted by fashion devotees) by granting price concessions, 
and these concessions in most cases had to be made over 
and over again before purchasers could be temvted to depart 
from their attitude of indifference. As a consequence, the 
margin of profit narrowed to the vanishing point. Indeed, 
it was often completely extinguished, since it is always ex- 
pensive to shut down completely and mill owners are reluc- 
tant in any event to close up shop entirely, preferring to 
work part time even if a loss be thereby incurred. Consid- 
eration for the employees, and a desire to prevent an ex- 
treme measure of idleness, not infrequently plays a domi- 
nant part in determining what may be the best policy to 
pursue in the circumstances. The mill owners suffered in 
a double way, inasmuch as not only was the price of the 
raw material high, but labor costs also continued high, the 
wage increases made the previous year having been main- 
tained except in isolated instances. 

The result was that speaking generally the mills had to 
work at little or no profit. This has reference to the 
Northern or New England manufacturers who have long 
been a great disadvantage in their competition with their 
Southern rivals. These latter hold a preferred position, not 
only because of their propinquity to the source of supply of 
the raw material, but also because wage scales are lower in 
the South and working hours as a rule longer, with union 
restrictions generally absent—all serving to reduce manu- 
facturing costs. The Southern mills in the early part of the 
season continued to work both day and night shifts. In the 
process of curtailment the latter part of the season, from 
which the Southern mills were no more free than the North- 
ern mills, notwithstanding their preferred position, the night 
shifts were largely dropped and in a few cases also the day 
shifts in addition had to be put on part time, though doubt- 
less in the great majority of cases curtailment of production 
in the South was confined to cutting down or cutting out 
the night work. 

From what has been said it will be seen that Southern 
mills suffered less severely from the depression in the cot- 
ton goods trade than did the Northern mills, though they by 
no means escaped altogether from its ill effects. Northern 
mills were hard hit, and none more so than those at Fall 
River. The point should not be overlooked that these manu 
facturing concerns suffered both from a diminution in the 
volume of their product and because the margin of profit 
on the goods actually turned out was cut to small figures 
where it was not altogether extinguished. The troubles of 
the manufacturers were cumulative and the situation was at 
its worst at the close of the season. The dividend record of 
the mills tells the story of what has been going on. G. M. 
Haffards & Co. have just published their dividend state- 
ment for the Fall River mills for the third quarter of the 
year, covering presumably results for the second quarter, 
since, according to the calendar, the third quarter is not yet 
two-thirds past. The statement shows a larger distribution 
than in the preceding quarter, but only because one com- 
pany, the Tecumseh, made a 40% declaration out of assets 
instead of from earnings or profits. Thirty-seven corpora- 
tions are listed in the statement, while the returns of certain 
other concerns, like the American Printing Co., are never 
made public, being owned by closed corporations or by cor- 
porations outside of Massachusetts. Out of the 37 com- 
panies represented, no less than 18 were obliged to suspend 
dividends altogether. In the previous quarter only 15 of 
the companies passed their dividends, and in the quarter 
before that the number was still less. At New Bedford the 
situation was but little better, though the statement for the 
third quarter has no yet been published. In the statement 
issued at New Bedford, on June 9, it was stated that cotton 
mill dividends at both New Bedford and Fall River, for the 
second quarter of 1924, had struck a new low point on a per 
share basis and not for ten years had there been so many 
cotton manufacturing corporations in these two premier cot- 
ton mill centres that had passed their dividends altogether. 
The effect of the continued depression in the industry, it was 
stated, was plainly seen in the further recession in the total 
amount of dividends disbursed by the cotton mills in these 
two cities, and also in the increase in the number of divi- 
dends passed. — 

The situation for the mills was made worse by the sharp 
fluctuations in the price of raw cotton and the high level at 
which this price was maintained amid the fluctuations. The 











past season’s crop, as stated in the fore part of this analysis, 
Sadly disappointed expectations. Estimates of its size were 
Steadily reduced as the season progressed, under the influ- 
ence of adverse weather conditions, and as consumers began 
to realize that the United States was again to have a short 
crop and that there was little prospect that the deficiency 
could be made good by increased supplies from other cotton 
producing countries, the price of cotton steadily soared up- 
ward. At the opening of the season on Aug. 1, middling 
upland spot cotton at New York was quoted at 23.65c. per 
pound. The next day, Aug. 2, the quotation was 23.50c. 
This proved the low point of the season. By the end of 
August the quotation had risen to 26.35c. In September the 
price got above 30c., in October there was an advance to 
31.80c., in November the quotation was carried above 37c., 
a price of 37.60c. being recorded Nov. 28. On Dec. 1 the quo- 
tation was 37.65c., which was the maximum for the season, 
and though fluctuations were wide during that month, the 
close Dec. 31 was not far below the top figure mentioned, 
being Dec. 31 36.70c. During January the range was be- 
tween 32.90 and 35.70, with the price Jan. 31 34.10. In Feb- 
ruary, as it became apparent that a greatly increased acre- 
age was to be put in cotton, the quotation dropped to 29.20c. 
and the downward movement continued through the greater 
part of March, with the result that on Mar. 27 the price was 
down to 26.80c. Thereafter the fluctuations were wide, but 
with the tendency strongly upward governed by fears that 
bad weather was again sharply to cut down the aggregate 
yield. By May 26 the price was back to 32.85¢. Better crop 
news caused a downward reaction, which carried the price 
down on June 9 to 28.85c. The price did not deviate greatly 
from that figure for nearly a month thereafter, the quota- 
tion July 7 being 29.60c. The latter part of July, however, 
there came a renewed upward spurt, on rumors that drouth 
was sharply cutting down the yield in that large producing 
State and accordingly the quotation of 35.30 was recorded 
July 23. A downward reaction then followed, which left a 
quotation July 31 at 32.40c., as against 23.50, the low figure 
Aug. 2 1923. The following is the record for each day of the 
season : 


PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK, DAILY, 
FOR SEASON OF 1923-1924. 





























| Aug.| Sept.) | Oct. |Lwoo.| | Dec. pan. Feb. \aar. | Apr.| |May.|June.| July. 
Months. i 1923. 1923 .|1923. |192 .|1923.. \1924./1924./1924. 1924, |1924. 1924./1924. 
Days. | 
b swecews| |23.65| * |29.50'31.25'37.65) Hol. \34 .00 28.25 28.50'30.30| Sun.'30.90 
Em 23.50) Sun.|29.00 32.80) Sun.|35.40/34. 35) Sun. 29.10 30.15/32. 7529.90 
D seaceus 23.50) Hol. l29. 10 32.85 36.75 35. 65) Sun .'28.50 29.65 30. 05) 32.30)/29.75 
4 _______| 23.90}25.95|29.20, Sun.|36.65'35.25 34.85 28.50 30.60| Sun.|30.85| Hol. 
ines aacel Sun. |26 .80) \28.75 33.25 35.65 35.25 34.50 28.40 30.65 30.05 29.55) * 
ee 25.00/27 .35\28.55) Hol.'35.45 Sun.|34.35 29.05; Sun.|30.25 29.40] Sun. 
7 -------|25.15|27.80| Sun.'34.50 35.75 35.40/33 .65 28.15 29.75,30.40 29.45 29.60 
Decne 24.65 28.95\28.20 34.55 35.00 35.7033 .50 28.30 31.35 30.50) Sun.!29.60 
- 24.25) Sun.|28.35 33.35, Sun. 35.25 33.85) Sun.'31.40 31.70 28.85 30.55 
a 24.25) 29.10/28 .80 33.50,33.70,35.00, Sun.'28.55 31.65 31.35)/28.85 30.25 
aS ws .| 24.25/29.45 3) 29.00, Sun.'34.50\34.35 33.40 28.90 31.35 Sun.|29.25 30.65 
12 . .| Sun.|29.05) Hol. 34.25 36.35 34.35) Hol.|28.35)31.50'31.60 29.85 30.95 
13 . .| 25.15)28.55|29.70 33.70 35.60; Sun.'33.20 28.80' Sun.'31.55'30.10| Sun. 
14 .| 25.65/28.70) Sun. 34.25 et 34.05 32.15 28.90 30.40 31.70)/29.90|31.30 
15 _| 25.65|28.90|30.45 34.45 34.35 '34.35131.35 29.25 30.55 32.05| Sun.|31.05 
16 .| 25.75) Sun. 30.25 34.80 ‘aa \33.80 31.45) Sun.|30.80 31.50 29. 75) 31.45 
i 25.65|30.05|30.05 34.70 35.50'33.10' Sun.' 29.10 30.70,31.15/29. 55| 32.35 
is. -| 25.40 /29.75|29.80 Sun. 35.50'33.20 30.40 29.10) Hol. Sun.|29. 90 32 40 
19 Sun.|30.75|30.20 35.20 35.70 33.35 30.80'29.05| * 131 .65 29.65/32 .50 
20 .| 25.50\30.50/30 3035.35 35.85, Sun. 29.90'29.00) Sun./31.85 29. 65) Sun. 
Rs samen 25.75|30.10; Sun. 35.90 36.40 32 .90'30.40 28.90 29.90 32.50 29.65! 33.40 
|, | 25.25|30.10!30.30 35.60 36.30 33.25) Hol.'28.85 29.20 32. 35 Sun. |33 .95 
.| 25.25) Sun.,30.85 35.90, Sun. 34.00.30.10' Sun.'29.35 32. 35'29.15'35.30 
| .| 25.45 29.75 31.00 35.80 36.35 33.80 Sun.) 27.35 29.90 32.70, 29.35 34.75 
ce 25.35'29.10/31.75| Sun.’ Hol.'33.45 29.45 27.35 31.00 Sun.'30.15/35.25 
RAY Sun. |29.25)/31.75 36.15 37.25 33.55 29.00,27.05 30.50 32.85 30.50 35.00 
eae. 25.80/29.45|31.75 36.55 37.00| Sun.|29.55/26.80, Sun.'32 65 30. 25) Sun. 
25.45|29.55| Sun. 37.60 36.65 33.45 29.95) 27.40 29.80 32.55 30.05|33.85 
29 25.65'29.40:31.75 Hol. 36.35 33.55 29.20 27.70 29.80 32.65, Sun./33. c+ 
30 . 25.60! Sun.|/31.80/37.35) Sun.|33.40!  -..) Sun.'29. 80| Hol. |30.20)31.7 
31 - .'26.35| 131.50! -~-.'36.70'34.10) 28.60! ... * | (32.40 








* Exchange holiday. 


To indicate how the prices for 1923-24 compare with those 
for earlier years, We have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices 





of middling uplands ni the New York market for each 
season. 
id Ht) Lou Average. High Low. Average. 
Cc. Cc Cc. € é. 
1923-24 37.65 23.50 31.11 | 1905-06 12.60 9.85 11. 20 
1922-23 31.30 20.35 26.30 | 1904-05 11.65 6.85 0.13 
1921-22 23.75 12.80 18.92 | 1903-04 17.25 9.50 12.58 
1920-21 40.00 10.85 17.95 | 1902-03 13.£0 8.30 10.26 
1919-20 43.75 28.85 33.25 | 1901-62 97% 71316 O26 
1918-19 38.20 25.00 31.04 | 1600-01 12 Siig 9% 
1917-18 36.00 21.20 29.65 | 1899-00 10% 6% 9% 
1916-17 27.65 13.35 19.12 | 1S@5-69 6% 5 6116 
1915-16 13.45 9.29 11.98 | 1897-95 ; hi 6516 
1914-15 10.60 7.25 $.97 | 1296-97 R7 716 This 
1913-14 14.50 11.90 13.30 | 1895-96 a 716 8% 
1912-13 13.40 10.75 12.30 | 1894-95 7 5%6 6416 
1911-12 13.40 9.20 10.53 | 1893-24 $2r¢ fib 6 71116 
1910-11 19.75 12.30 15.50 | 1892-93 1D 7 hte S716 
1909-10 16.45 12.40 15.37 | 1891-92 318 616 7% 
190°-09 13.15 9.00 10.42 | 1890-91 124 3 9% 
1907-08 13.55 9.90 11.30 | 1889-90 1234 10! 115i¢ 
1966-07 13.60 9.60 11.48 | 1888-89 . 11*i¢ 9% 10716 
Goods prices by no means followed the course of cotton 


values. During the first half of the season there was a 
more or less close correspondence between the two sets of 
values, but the last half of the season goods prices often kept 
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low even while the raw material spurted upward. Print A. Lee. iA. tis | aA. fae. 
cloths at Fall River at the beginning of the season on Aug. 1 | 1923-04 _._ 8.75 6.88|1913-14-.-- 4.00 3.62/1903-04---_ 4.12 3.00 
were quoted at 6%ec. By the opennig of December the price | 1922-23---- 8.75 6.88|1912-13-_-- 4.06 3.75|1902-03---. 3.37 3.00 
. ”_ b B/ ee are , ‘ 1921-22____ 7.12 4.75/1911-12__-. 4.00 3.12/)1901-02.--. 3.25 2.37 
had advanced to 8 4¢. By the end of March it was back to 1920-21_...14.00 4.62}1910-11.._. 3.88 3.62|}1900-O1___. 3.25 2.37 
6%c., though the price of cotton was now at 28.60c., as 1919 20-. -17 50 11.00} 1909-10___- 4.25 Fe, isso -25---- 3.50 eS 
oot 8 Kin » hoot tn The 918-19__..13.00 6.75|1908-09__.. 3.62 3.00/1898-99-.--.-. 2.75 e 
against 23.50c. at the beginning of August. 7 he reafter there | 1917-18._..14.00 7.25|1907-08.... 5.25 3.00|1897-98__-. 2.62 1.94 
were larger or smaller fluctuations from time to time, but | 1916-17---- 8.00 4.25 1906-07__-- 5.25 3.38 | 1896-97 - - - - 2.62 244 
atio i ve ighe Tlie hie ’ 1915-16_.-._ 4.25 3.25/)1905-06___. 3.81 3.37/1895-96-.--- 3.06 2.4 
the quotation did not get higher than 7%4c., which was the | 1914-15... 3.50 2°88|1904-05.._.. 3.50 2.62|1894-95---- 2.88 2.50 
price July 31. In the following table we show the price of 
print cloths at Fall River for each day of the past season: Movement of Cotton at Interior Towns. 
DAILY PRICES OF PRINTING CLOTHS (28-INCH, 64 SQUARES) aT | ————— 
___ FALL RIVER FOR SEASON OF 1923-1924. Year Ending July 31 1924.| Year Ending July 31 1923. 
’ ! ’ | Towns —-—--—— + 
4 ug sept.| Oct. |woo.t Dec. Jan.| Feb.\Mar. Apr .|\May.\ June.| July. | Ship- Shtp- ; 
Months. 1923. 1923.|1923./1923.)1923 1924./1924./1924. 1924.|1924. 1924.|1924. Receipts. ments. Stocks. | Receipis.| ments. Stocks. 
Days. { | Alabama, Birmingham} 35,218] 35,665 716} 41,390) 41,026 1,163 
ae 6%| 7K| 8%! 8 | 8%| Hol.| 7%| 7) 6%) 7 | Sun.| 7% DEG. . cacwemes 9,394 9,223 900 9,087 11,471 729 
i iedine 6%| Sun.| 8%] 8 | Sun.; 8%) 7%|Sun.; 7 | 7 74%| 7% Montgomery ------ 54,055) 55,342 5,189} 60,412) 66,061 6,476 
ais 6%| Hol.| 8 g | 8%| 8%| Sun.) 7%) 7 | 7 7%| 7% Selma _- Bee 34,631] 33,636 1,869} 54,327) 55,185 874 
ee 6%\ 73 3 Sun.| 8%| 844) 7%| 7%! 7 | Sun.) 7%! Hol. | Arkansas, Helena--_- 15,152 25,144 817 72,212 67,127 10,809 
' ne Sun.| 7%] 8 8K%| 8%| 8%] 7%) 7%!) 7K) 7 7%| 7% Little Rock______- 113,189] 121,442 4,758| 171,315) 175,230} 13,011 
 Pevpet 6%\| 7%! 8 Hol.| 8%| Sun.| 7%| 7%| Sun.| 7 7%| Sun. Pine Bluff___- 58,189 72,819 8,241; 119,338) 119,973 22,871 
ee 6%| 7%| S8un.; 8% 8%! 8%| 7%| 7%! 7K! 7 7%| 7% | Georgia, Albany----- 2,081 2,221 1,860 6,255 5,537 2,000 
eo 6%| 7%| 8 834, 8%| 8%) 7%| 7%) 7%) 7 | Sun) 7% 1 a ae 46,655| 55,371 4,169} 46,323) 49,328} 12,885 
ihe 6%!|Bun.| 7%| 8%] Sun.) 8%) 7%] Sun.| 7%!) 7 7%| 7% Atlanta___.____- 165,981] 171,144 5,485| 274,758] 276,079] 10,648 
ela 6%| 7%| 7%) 8%| 8%! 8%! Sun.) 7%) 7%) 7 7%| 7% NO iin nw saiou 201,994} 208,320 7,911] 298,039] 340,490} 14,237 
OY tect maie 6%| 7%| 7%) Sun.! 8%) 8%) 7%! 7%!) 7| Sun.| 7%| 7% Columbus... -.- ale 78,974 77,293 5,616) 125,962] 129,393 3,935 
eS Sun.| 7%| 7%| 8%| 8%| 8%| Hol.) 7%| 7K%| 7%) 7%) 7% ee 33,631] 35,053 2,591| 57,001 59,976 4,013 
RE 6% | 7u%\ 7K\ 8%) 8%) Sun.| 7%) 7 | Sun.) 7%) 7%| Sun. NN tana = 30,712 32,747 1,267 41,287 44,246 3,302 
| oa 6%| 7%|S8un.| 8%! 8%) 8%) 7%) 7 | 7 | 7%| 7%| 7% | Louisiana, Shreveport) 114,000) 107,400 6,800} 77,400} 80,600 200 
| Rae 6%| 7%) 8 8%} 8%! 8%) 7%) 7%) 7%! 7%) Sun.) 7% | Mississippi, Columbus} 19,155) 19,457 176} 24,883) 24,942 478 
See 6% | Sun.| 8 8%| Sun.| 8%| 7%|Sun.| 7%) 7%) 7%!) 7% Clarksdale .......- 80,613) 92,145 4,358] 127,401] 123,207] 15,890 
ater 6%| 7%| 8 8%| 8%| 8| Sun.) 7%| 7%| 7%! 7%! 7% Greenwood_-----_-_- 80,984) 86,967] 10,834) 106,813) 100,063} 16,817 
| ieteriaipaiags 6%| 7%| 8 | Sun. 8%) 8%) 7%] 7%| 7%) Sun.) 7%) 7% Meridian .__------ 30,879} 26,386 5,306| 34,350) 34,917 813 
eee Sun.| 7%) 8 8%| 8%) 8%| 7%!) 7%) 7%) 7%) 7TH! 7K OS er 31,458 32,530 1,750 32,476 31,124 2,822 
. as 7 8 8 8%| 8%| Sun.| 7%| 7% Sun.| 7%| 7%! Sun. Ti caceseoe 16,683 18,747 775 22,846 22,968 2,839 
. Tee 7 8%| S8un.|; 8%| 8%) 8 7% 7%! 7 7%| 7%| 7 Yasoo City......- 19,441 24,083 3,076 28,177 24,713 7,718 
| aa: 7%| 8hé| 8 8%| 8%] 8 | Hol.| 7 | 7 7%| Sun.| 7% | Missouri, St. Louis___| 577,874] 580,251 3,367| 736,302) 744,839 5,724 
Ot cine 7%|Sun.| 8 8%/| Sun.| 8 7%| Sun.| 7 7%| 7K\| 7% | No.Caro.,Greensboro| 63,764) 68,877 3,399} 101,918] 102,114 8,512 
BB mecssse 7%| 8K| 8 8%| 8%) 8 | Bun.) 7 7 7%| 7K) 7% NS EERE 14,540} 13,341 1,328 11,680 11,648 129 
OT taicciniceety ei 7%| 8K! 8 | Sun.) Hol.) 8 7%| 7 7 | S8un.| 7%) 7% | Oklahoma, Altus-_- 119,384] 118,982 1,325} 102,729} 103,165 923 
ES Sun.| 8%} 8 8%| 8%] 8 7%| 7 7 7K%| 7Kl 7% Chickasha ____.__- 98,830| 98,257 792) 81,389) 82,555 219 
37 ......- 7%| 8K%| 8 8%| 8%| Sun.) 7%) 6% Sun.) 74) 74) Sun. Oklahoma City_.__| 61,804] 61,435 617] 81,895] 84,945 248 
Dicosons 7%| 8%/|S8un.| 8%) 8%) 7%| 7K) 6%!) 7 7K%| 7%| 7% | So. Caro., Greenville_| 164,789] 167,016] 10,514] 173,686) 178,439) 12,741 
ee 7%| 8%| 8 | Hol.) 8%] 7%) 7K%| 6%| 7 7%| Sun.| 7% Greenwood. -_-_____. 10,752 4,821} 10,291 8,100 12,666 4,360 
ae 7%) Sun.| 8 8%| Sun.| 7%) ---| Sun.) 7 Hol.| 7K| 7% | Tennessee, Memphis_| 926,310) 951,845 31,696/1,112,593)1,117,550 57,231 
| Pease 7%! .-.| 8 cout UES TPR! wont GIG) ono! FER back See Nashville ___.__._- 499 pees 291 741 10 
: Texas, Abilene_-_-_-- 63,534) 63,512 208} 45,797) 45,665 186 
We also subjoin the following compilation to show the Brenham _.__.___- 26,754 26.546 509 17.737 20,000 300 
range of prices of printing cloths for a series of years. Like Dallas..----.2.227] 128°105| 127436] 2,058|  96,921| 99.994] 1,389 
the table above it sets out the highest and lowest quotations | Honey Grove------ , oot sae nie ee ght 000 9i3-200 se aes 
¥ . imtinea *y : E I a 3,493 ,994/3 ,486 ,50 Kk 2,691 ,168)2 ,699 377 3,7 
for 64 squares 28 inch printing cloths at Fall River in each enamel ata 77'250| 77/260 27|' 71'639| 71/888 37 
of the last thirty seasons—1894-95 to 1923-24, inclusive. San Antonio--__- 49.426| 49.355 105) 41,193] 41,348 34 
. . . . *. . ; y c ¢ € id y oF € 4 
Data for earlier years will be found in previous issues of this | For Worth------- _ 94,979) 95,021 255) 64,260) 67,160) = 207 
report. Total, 41 towns____'7,321,958'7,410,607' 182,246'7,320.920'7,417.309! 270,895 
7 . | . . “ryt J — Tr s “a ‘ v 
COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM UNITED STATES 
BY PORTS AND COUNTRIES OF DESTINATION. 
b c | e d 
Gal- Hous- Other New | Gulf- | Mo- |Pensa-| Savan- | Bruns- |Charles Wil- Nor- New Bos- Baltit- | Phila- San 
vesion. ton. Tezas.\Orleans\ port. | bile. | cola. nah. wick. | ton. m'gton Solk York ton. more. \delph’a.| Fran. Total. 
Eng.—Liverpool_.| 422,776) 335,479] 1,754/252,850| 298] 9,100] 4,184] 74,991 50| 69,857| 8,300] 67,884] 25,720) 5,894) —-_- 632] 17,546|1,297,315 
Manchester ...-| 135,567] 18,254)  -___| 49,758] 6,363; 4,670) 798] 28,795) -- 6,081 .---| 30,914]/135 ,087 871 106 724|  ...| 417,988 
i, eens aie an bee. Tpiaes peaks: ey bie 23 anes aa aad ian) nea see eam cae 2,388 
GST a RS! eee van ee Pee Ser « ie entre ee = — 100 178 cnn — ant mee 278 
2 a hee en EE eres PRRs aE Be oaee aa _— insina 272 as se hasta onae 272 
SS! : aes, * 2 ioe Py: oh es ea PETS a ‘ — nba wat < Pr eure 700 700 
Scotland—Glasgow ee e ae iia ie a = ae ne — akan — 1,942 ae — —_ ae 194 
France—Havre_--| 317,317) 188,454] - 89,271] -- 1,050] ~290] 18,039} -_--| 300} 9,600 4,994) a2.749, .«.. 3,153 66 700| 715,976 
Dunkirk_-.__-- og oe re 100 aie swat w---| ==. iia ae kate ee 100 
CO SEEETA Eee e ae 4 fis aes ey oS cere | — — 700 gia ‘ aia 700 
Bordeaux..----| __--- me a ‘ ee ie Eee: _| 246 es ar 246 
La Pallice_____- ae ws : ene sea) sal D ccahel Eee sae 7 ae 3,006 
Germany—Brem'n| 388,506) 249,988 144,909 .-| 5,919] 1,836) 99,819 ----| 10,816) 42,900) 91,218/170,551 650 on 59 700| 1,207,871 
Hamburg - ----- 12,028) 25,972 16,157 887) 435) 11,620) ----| 26,542) --.-- -- 1,851] 5,969) - 450} 101,911 
Holland—Rot’dam| 37,070) 22,840} ____| 19,902} -___| ____] -_-_] 5,499 x 305} ... 6,669| 12,371 237| 1,250} 106,437 
Amsterdam ....|  ....-- MERE Ree _ abel Ges niet ie ea, Co ere sees ; rept ea sa ar > 673 
Belgium—Antwerp 23,645 9,028 _--| 17,885 a 438 ..-.| 13,414 anna 600 10,893 — ene 546 ‘ 76,549 
Ghent. --.-. rae Be 59,361 19,249 e RSE Gees Ree 760 317} = 350 pd OOO oa —P aos 96,175 
Denm’k—Copen'n 17,836 7,559] -- EME  <uckl cuged essa 500 ‘ | EVE RENE 350 330; (iy... me -=-| 27,817 
Norway—Christ’ia 6,175 200) _-. 400 aS Seas 50 > } -- esas 118 ae owen — ‘ 6,943 
yu Bergen _______- me neds ion % ieee 6s mea Pe sida? “des | eee es akan aa 150 
Sweden—Goth'b’g} 40,325 CRP 2ccak CA ons : biden  — Yee we 7 ee ae 30; _.- 54,322 
Stockholm ____- cred 250} _- py! es si Pita Sew Mes noe ees (Riper sie ----| é 650 
Poland—Danzig - - SOM ééesen se cele deat Sos ee |) a — — 400 | eee eee ee a 1,432 
Spain—Barcelona.| 123,428} 44,308} -_..| 7,189] -.-- 100} --..| 6,145 <e cou ane omank SF eet a ote aca 198,803 
i necdnaces eS aes cee? Sece aceel Shewh Weeal centr es ee ie eS ee ee ee --| 1,509 
DOGIAGS....<o-- 2G © stéwen ey en Rey ee eee se 7m aa. ‘ al oe | ee rane: ee maTAR: 1,500 
ON eee 200) : atte ccc naka Gaal “eeake Oe ais beotahdid ~ ae = ems ; -| <7) 200 
a Se, Saas a jae ae EA BRIE eae ecus a ‘ < ie cl pane a renigl | 423 
Santander __._. en ES See =e Fs, eae a eee. Ree eh ‘ a aaae - 25} ie = ee cent 25 
| 7 ee Me ciety 2 a wre we ee ens Re Re aes, ae ES * is 6 eee ey: ° 150 
Portugal—Lisbon - Dh ‘sieaall eis 300] _- Tee cteczd went ad i ee pale 509} __- ahah | 1,309 
PEED 2c cecces  _— LD 9.600) “an eS ie 200 ‘ ere i ee 399} idk niciee ee 16,875 
Italy—Genoa _._.| 148,023} 87,956] -.--| 90,241] -___] —-- Byes 5,459]. ite 34,250! 1,000! 32,290 ieee Re 399 548 
Naples _...___- 2'493| 2,187] __- ens ote oe csc waseh eas vate nl ecnsl EAE Gtauk depel cose] macsk SEE 
aE 44,058 13,516 > CUCU oe es us & TERPS. oi al 2,607) 2 nate siete eo 83,830 
Leenorn ....... 200 Peas ae 100 Seta eT. i eae ce amu was 855! oe ee aan SS ene 1,155 
=e 25,341 BAO ni 13,446| _.- witha Diol & Ax iad eee ail eee its DELS Tse 54,640 
i oo nin wn Lae -acese« “ eee eer _ i etell are “- catia nie pulses sine saskan antcaie 2,100 
Russia—Murm’nsk} --....-] -.---- ga 119,824) -.. ete a 55,016 aie — ‘ 9,821 ace em. cane NOSE 184,661 
Soe eee Bere eee ot en er aie wena 50 ae bec ne pack mare eden emai peiea age 50 
Pn.) seeenel ehiewe aveu EY tata cede .esen seas a as ea énoks 794 eee biacmas ney ian 1,094 
Finland-—Hels’fors| ---.--| ----.-- cule sal es ee a eataee = cons ree mae. 725 gains <n ual on 725 
NO > es a ee “siti jaedl wee act sa iaieed aac aunties cana anda 425 sone ane an ulti 425 
Philippine Islands.| ---..-.} -.---- aia —— eee a eee ici ag a eer aaa oe eee aie we Suda cae er ee 
a ala 244,049] 23,546) -_..| 57,656] -...| 850!  .-..| 35,099) —- 29,100} -...| 5,700] 22,362} -.-- ae 50/}128,618| 547,030 
SN ae nc dndeiw'ios 13,850 700]... | eae ee eee SG esac aka eae ee a ate ae name ----| 5,700! 26,750 
CE teke cts enéknal 8 sasews 1,031 OE LR, Ce ee om sith i ee: EE, er 3| 4,351 siancahn mie 151| a151,192 
Bees VOPR OPS, 3 <nc-2-| <202-- setel GGG can wake  aens edad BS ee a awe ea aa a mein 1 6,600 
PPEEEOOR wc) = <cesesl cacece — > 'sdtel used sac patie Sean meee alaeee catia eer Savile — Rie rae 5 
| TE ee Sere ee  ‘ekéie <sutaal’ amie eins eo ee ae Sarat pare aan inden onus may eet 200 
ee’ ere meee nen ae awed anes ice ae ve. aca bao RLS pay eewe econ Pees 800 
Argentina—Bu.A’s| ---.--} ------ new ee oe ine aone jaw ey FIRE naee aiiesiah 7 ae — meine nn 7 
Pe SER gk 8 saacas| csoces — a atta’ es%e oe ny Iry: heaas ee pms 3 tinile einai oon — sawn 650 
Urug’y—Montev’oj| -.-.--| ------ ioc ined eee ee ee cine Kee AR nL. oe es os ee PN SA ca ees 22 
Venez’la—Po.Ca’s} ------| ------ wane ie enbel “ehesk anes ane panes, "HES came roe arn ick waniots bene hee 18 
La Guayra.....[ <<--.--| ------ ---- wool ence] asco] coce aan re skits oases — 381 Sous sees beeu ere 381 
<0 Ul re —r EE Gusek  secel enae alot aac sintall Bee ate me ae: “nue Sail Jak 200 
Australia—M'lb’ne} --.-.--| ------ owne Kccal atsel «stel «ean ann aneha Te ‘sleet whee 100 aend minted prisemsee 2 102 
PEPER cseceal ensece] cacnae nese Set weeel <s008  neen ee ne Ae & Ses mca aneiced eS emai agen here 600 
Hawali—Honoluluj --.----| ------ amen at S6sed once dacs es are ae acide ae ante Bae ee ke ats aw 20 
0 eee 2,080,874 1,065,612' 2,785'945,227' 6,661°22,676' 7,543'343,241 50 157,405! 95,050 219.650 542,951 18.555 3.259 2,917'155,368 5,815,480 





















































a Includes 145,656 bales shipped by rail. b Includes from Aransas Pass to Mexico, 1,754; Eagle Pass to Mexico, 274; from El Paso to Mexico, 57, and from Port Nogales 
to Mexico, 700. c Includes from Jacksonville to Liverpool, 1,519; to Bremen, 700, and to Hamburg, 35. d Includes from Port Townsend to Japan, 46,063; to Canada, 
71, and to China, 1,000; San Diego to Liverpool, 10,131; to Belfast, 700, and San Pedro to Liverpool, 7,415; to Havre, 700; to Bremen, 700; to Japan, 9,351; to Rotter- 
dam, 1,250, and to Mexico, 1. e Includes from Newport News to Havre, 19 bales. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The New York Curb Exchange membership of Harold G. 
Olena was reported posted for transfer this week to Samuel 
Bowley for a consideration of $6,300. This is the same as 
the last preceding sale. 

——_@——_ 

Referring to the fact that the New York Stock Exchange 
will be open to-day (Saturday), the New York ‘‘Times”’ of 
Aug. 28 said: 


The New York Stock Exchange and other local securities markets will be 
open for business as usual next Saturday. Despite the fact that it is the 
Saturday before Labor Day, no petition has been circulated on the floor of 
the Exchange requesting the Board of Governors to declare the day a special 
holiday in order to give members and their clerks the advantage of a triple 
holiday, including Labor Day. According to some old-timers on the Ex- 
change, this is the first time in many years that members have not circu- 
lated a petition requesting a special Saturday holiday prior to a legal holiday 
which fell on Monday. A simiiar petition was circulated by members for a 
special Saturday holiday following July 4. That petition was denied by 
the Board of Governors, and the denial is understood to have been responsi- 
ble for the absence of a petition this week. A year ago the Stock Exchange 
was also open on the Saturday before Labor Day; only the cotton market 
was closed. 

—_e——_- 


The veteran banker John A. Stewart, Chairman of the 
board of the United States Trust Co., of this city, celebrated 
his 102d birthday on Aug. 26, at his home in Morristown, 
N. J. President Edward W. Sheldon and other officials of 
the company were guests of Mr. Stewart at a dinner in his 
home. The day was marked by the receipt of floral tributes 
from the trust company and other banking institutions, as 
well as congratulatory messages. Mr. Stewart, who was one 
of the founders of the company in 1853, and has since served 
it in an official capacity, continues to discharge his duties as 
Chairman of the board, although he seldom undertakes the 
trip to his Wall Street office. 

——— 9 

With his departure for Europe on Aug. 20. James N. Per- 
kins, President of the Farmers’ Loan & Trust Co. of New 
York was quoted in the “‘Evening Post’”’ as saying: 

From present indications I think we shall have a large volume of business 
from now until the end of the year. I expect President Coolidge will be 


re-elected without any difficulty. I am optimistic regarding business con- 
ditions for the fall. 


Mr. Perkins will visit the company’s branches in London 
and Paris. It is stated that the experiment of the company, 
in establishing a branch bank on the steamer Leviathan, has 
been a financial success. 

a on 

J. E. Schliesman, formerly with the Irving Bank Columbia 
Trust Co. of New York has been appointed Assistant Cashier 
of the National Butchers & Drovers Bank of New York. 


conilinalie 

The Madison State Bank has been authorized by the New 
York State banking department to change its office from 
23 New Bowery to 100 Park Row. The change will become 
effective on or about Oct. 1. 

—_o—_——_ 

A special meeting of the stockholders of the Citizens 
National Bank of Boston will be held on Sept. 23 for the pur- 
pose of electing seven additional directors and to consider the 
question of increasing the capital from $750,000 to $1,000,000. 
In a dispatch from Boston last night (Aug. 29) the ‘‘Wall 
Street News” said: 

Negotiations have been completed for Citizens National Bank to purchase 
the assests and good will of the Jamaica Plain Trust Co. and to conduct the 
latter’s business at its present building as an additional office. Directors 


of each bank have approved the plan and all that is no required is to secure 
formal sanction of stockholders. 


-— © —-- 

The capital stock of the Chapman National Bank of Port- 
land, Me., has been increased from $200,000 to $300,000 and 
the surplus from $50,000 to $100,000. The new stock was 
authorized by the shareholders Feb. 11 and the enlarged 
capital became effective July 18. The additional shares 
(par $100) were placed at $150. 

—o—— 

The Second Humboldt State Bank, North and Sawyer 
avenues, Chicago will open Saturday, Sept. 6. The stock 
of the Second Humboldt State Bank is owned by the stock- 
holders of the Humboldt State Bank, and the directors of the 
two. banks are identical: John B. Hessler, President Chilton 
C. Collins, Jacob Nilsen, Soren T. Corydon and Oliver M. 
Ulvestad. The officers of the new bank are Chilton C. 
Collins, President- Wilmot I. Goodpseed, Vice-President: 
C. Herbert Collins, Cashier. The site of the Second Hum- 
boldt State Bank was formerly the Park Theatre. 

——@————— 
F Announcement is made of the appointment of Arthur F. 
White as President of the Standard Bank of Canada (head 
- office, Toronto), succeeding the late Wellington Francis, 





K.C. Mr. White began his financial career in 1900 when he 
joined the staff of the institution of which he is now Presi- 
dent. In 1911 he severed this connection to become associ- 
ated with the Dominion Securities Corporation, of which he 
is now a director and an executive officer. He is also a 
director of the Toronto Mortgage Corporation. He was first 
elected to the board of the Standard Bank on Feb. 28 1923, 
and became Vice-President in October last year. 





THE CURB MARKET. 


Curb market trading slowed down considerably this week, 
while prices moved within limited range and without definite 
trend. Transactions in all shares were much less than 
usual and changes decidedly small. New York Transit 
was off from 631% to 59. Standard Oil (Kentucky) after an 
early loss from 112% to 110, recovered to 112% and closed 
to-day at 11144. Standard Oil (Nebraska) gained about five 
points to 239 and sold finally at 237. Red Bank Oil after 
a gain of some two points to 48, fell to 4514 and closed to-day 
at 46. Price movements for industrial and miscellaneous 
issues were erratic with changes of any importance rare. 
American Foreign Power dropped from 37 to 34% and sold 
finally at 3534. American Gas & Electric common declined 
from 8334 to 8034 with one transaction to-day at 82. Ameri- 
can Light & Traction common was up seven points to 124 
but fell back finally to 121. Burroughs Adding Machine 
common moved up from 55% to 64, the close to-day being 
at 61. Commonwealth Power common dropped from 110 
to 104%, recovered to 108 and ends the week at 107%. 

vational Tea gained about nine points to 232. United 
Bakeries sold up from 85% to 92 and at 88 finally. 

A complete record of Curb Market transactions for the 

week will be found on page 1058. 











COURSE OF BANK CLEARINGS. 


Bank clearings continue to run much higher than a year 
ago and for the present week will again show a substantial 
increase as compared with a year ago, due mainly, however, 
to the large expansion at New York City, exchanges at this 
centre recording a gain for the five days of 32.8%. Prelimi- 
nary figures compiled by us, based upon telegraphic advices 
from the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Aug. 30) aggregate bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will register an increase of 20.3% 
over the cooresponding week last year. The total stands at 
$7 324,915,099, against $6,088,229,353 for the same week 
in 1923. Our comparative summary for the week is as 
follows: 

















Clearings—Returns by Telegraph. Per 
Week Ending Aug. 30. 1924. 1923. Cent. 

New York $3 ,442 000,000 | $2,594,194,330 | +32.8 
SN css is shila ib daisies to dea 466 661,932 415,679,613 +12.3 
oo ae ee 356,000 ,.000 341,000,000 +4.4 
Boston Se Se 287 ,000 ,000 223 ,000 ,000 + 28.7 
Kansas City 105,401,144 99,798,317 +5.6 
St. Louis a a a 
San Francisco 113,000,000 118,000,000 —4.3 
Los Angeles 87,924,000 100,018,000 —12.1 
Pittsburgh 111,307,691 113,648,292 —2.1 
Detroit 121 ,O82 ,222 94,865,818 | +27.6 
IEE od ma cee oe DOr eae ee 70,659,999 75,899,211 —6.9 
Baltimore ; ‘ ee 68,266,181 68,745,882 -).7 
New Orleans ; : | 48 937,312 35,953 ,048 | +-36.1 

Twelve cities, five days_________- $5,278,239 481 $4,280,800,511 | +23.2 
Other cities, five days as 825,856,435 792 ,723 ,950 | +4.2 

Total all cities, five days........... | $6,104,095,916 $5,073 524,461 | +20.3 
All cities, one day_........-.-------- 1'220'819.183 | 1,014,704.892 4+20.3 

Total all cities for week__....._..-- $7 324,915,099 | $6,088,229,353 ' 420.3 





~ @ Will not report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 23. For 
that week there is an increase of 27.3%, the 1924 aggregate 
of the clearings being $7 ,967 ,027 564 and the 1923 aggregate 
$6 259,302,873. Outside of New York City, however, the 
increase is only 8.1%, the bank exchanges at this centre 
having made a gain of 46.3%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the Boston Reserve 
District there is an improvement of 36.2%, in the New 
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York Reserve Distriet (including this city) of 45.2%, but | Week Ended Aug. 23. 
in the Philadelphia Reserve District of only 1.8%. In the} (#7 #— | Inc. or | ; 
Cleveland Reserve District there is a loss of 3.6%, in the | 1924. | 1923. Dec. | 1922. | 1921. 
Minneapolis Reserve District of 0.9%, and in the Dallas $ | $ | % $ $ 
: > oa — . . Seventh Feder! al Reserve Djistrict—C h i|cago—}| 
Reserve ee of 3. gts . Inthe Richmond ey e District | ysicn Adrian | 197 915) 191,642|+3.3) 164,422 115,000 
3 ‘als e large 47. I ‘ ¢ ese ig. Ann Arbor 765,280] 569,861) +34.3) 622 469 462,141 
the totals oe ee ae 747%, in the Atlanta Reserve Dis-| tetrot | 149,089°616| 135,844:120| +9.7| 116,727,971] 93,568,157 
trict by 9.0%, and in the Chicago Reserve District by 9.3%. | Grand Rapids 6,766,762] 5,642,569] +19.9) 5,686,695 4,900,000 
Lansing 2,210,000} 1,903,000 +16.1 1,934, 2,133, 
The St. Louis Reserve pousteset has a gain of 8.6%, the Kansas | inq—rFt. Wayne} 21611956] 2'037'577|_+6.1 1,746,787 1,534,639 
’ merve . . - Indianapolis...| 18,101,000! 17,712,000} +2.2| 15,316,000| 13,607,000 
City Reserve District of 6.5%, and the San Francisco Re-| goutn bend...| —1921'000| 265,000, —11.3| 2'032'500| 1,806,631 
serve District of 6.2%. Winn Milwaak | in ae 32'454°820 “$36| 27351910] 24 197 ,886 
. ° + 8.— Milwaukee ,265 528 2 ,454,8: +: 27,351, . d 
In the following we furnish a summary by Federal Reserve | towa—cCed. Rap-| _ 1;938/499| 2,061,164 —6 0| 1,695,984 1,695,337 
districts: Des Moines 10,189'676| 9.773.976, +4.2| 7,814,940] 6,596,370 
. Sioux City....| 5,947,550] 5,305,269] +12.1] 4,686,390) 4,718,177 
SUMMARY OF BANK CLEARINGS. Waterloo | 1,845,693) 1,161,015] +15.9/ 1,046,346) 1,146,477 
Ill—Bloom'ton.-| __1,235,835| _ 1,243,195] —0.6) __1,144,089] __ 1,250,000 
| | fuser Chicago | 573,026,055| 520,149,292) +10.2| 476,001,235] 449 674 738 
inded Aug. 24. 92 Dec. i Danville a a a a 
ee Se ee. teikaeamae =. Decatur ...| 1,898,327| 1,304,416] +7.2| 1,137,634] 1,035,761 
Meneses Mieestenn. Peoria | 3,921,417; 3,821,886] +26] 3,356,662) 2,949,760 
Pe ay sere ve ys ll Sie 4,457, . ous] 236 | ae sms - i 248 Ta ace Rockford | 2,029,805 1,853 ,378 +9.5 1,580,881 1,600 ,000 
(2nd) New .” ane 10 “* \4 663,540, 548. 3, 210, 1%, 464 +46. 2/3 507 660,253 2,862, 289,599 Springfield — 2 282,391 2,228 ,356 +24 1,851 ,385 1,698 558 
Philadelphia....10 ** | 466,603,038) , 1.8| 415,128,213| 366,448, gyrenen a oe 
7 couse. 7s | : —— 4ce,s00,448 7 ‘as.tasais a eeeser | Total (20cities)| $22,851,737| 752,755,200] +9.3| 671,899,309| 614,689,632 
(Sth) Richmond....-- 6 * 166,996,402| 155,543,723| +7.4| 140,673,587| 109,265,960 Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 
(6th) Atlanta _.....--. 12° 164,931,438 151,322,233 +9.0 132,055,010 109,578,292 —_ — ey rag 4,561 ,985 4 ,286 838 +6.4 3,758 ,022 3,529,006 
th) Chicago.......- 20 ‘* | 822,851,737| 752,755,209} +9.3| 671,899, 614 Mo.—St. Louis a a a a 4 
eth) Se Lael sapere 7 “ | 69,670,380] 64,929,391 By ppv ry Ky.—Louisville 28,779,238| 24,676,277} +16.6| 22,173,373] 18,952,207 
(9th) Minneapolis __.- G «© 106,499,628} 107,461,390, —0.9! 102,636,711 99,973,327 Owensboro__-_. 435 ,934 299 ,067| +45.8 313,541 243,286 
(10th) Kansas City....12 “ 238,043,170! 223,581,480 +6.5 210,992,071 213,825,560 Tenn .—Memphis 15,102,670 15,086 465 +0.1 11,993,970 10,250,131 
(11th) se 6 * 52,873,232 54,870,458 —3.6 37,083,337 39, 070,863 = .— Little Rock 9,086 697 9,128,421 —0.5 7,588 ,987 6 649,792 
12th) San Francisco...1 ry 439,065,196| 413 | 6.2| 340,922,456) 294 1479,5 .—Jacksonville 452,341 347 ,367| +30.2 294,181 303 ,079 
— 1 — sem ~ Quincy ______- 1,251,515 1,104,956] +13.3 1,127,602 924,254 
Grand total......-. 124 cities) 7,967,027,564 le .873| +-27.3 6,185,420,457|5,270,868,925 
Outside New York City....._- 3,370, 159, 468) sey za +8.112 730,534,211 ny Total (7 cities) - 59,670,380 54,929,391 +8.6 47 ,249 676 40,851,755 
| | Ninth Federai| Reserve Dis|trict—Minn|eapolis|— 
C—O ee 29 cities oe 284,033,490! +1.5 261,149,989! 274,595,014 | Minn.—Duluth..| 47,807,87/ 8,396 ,869| —7.0 6,275,450 6,020,419 
- - Minneapolis. - 63,583,570| 61,851,959| +2.8| 60,526,708| 60,197,960 
We now add our detailed statement, showing last week’s ne nree-s-- 27.936 694 30,664,067 in? 20,506 684 37,061,147 
" c No. Dak.—Fargo 2,802, ,862,165 50. 892, ’ ’ 
figures for each city separately, for the four years: 8. D.—Aberdeen| 1,404,089) 1,366,821 +2.7) 1,232,797) 1,150,498 
Mont .— Billings - 486,027 423,355| +14.8 401,982 523,129 
Week Ended Aug. 23 Helena ______- 2,478.417| 2,895,554 —14.4| 2,802,953| 3,306,794 
Clearings at— - Total (7 cities) -| 106,499,628] 107,461,390] —0.9| 102,638,711] 99,973,327 
. enth Federal) Reserve Dis|trict—Kansjas City|— 
1924. 1923. De. 1922. 1921. Neb.—Fremont . 387,434 295,416) +31.1 312,340 400,376 
; ; - ; ; Hastings respon: 519,909 394,708| +31.7 436,831 440,846 
Ancoin.___- 3,775.279| 3,038,849] +24.2| 3,105,298| 2,472,775 
ee peers Mies tee—Seteer a2 — enens | Ome .----- 40,565,585| 34,333,995] +18.2| 35,472,572] 34,576,127 
fortand | a.sarnr7| 2.002651 4.01  3.080°373| 2,800A00 | =22.—Topeke 42'667.134| 2,998,529] —11.1| 2,436,512] 2,422,925 
Mass.—Boston_-| 475,000,000] 297,000,000] +59.9| 246,000,000| 219,178,099 | 4, ‘°uita -. Sees) oS cee‘eet] aes] sen'sun'nenl 141 abe tae 
Fe | tee eee 000) OT ee oeel teal - 1’sth'eiol - Tane'co, | Mo.—Kan. City_| 132/312/810] 127,722,878] +3.6| 120,392,648] 141,694,100 
ie... _ _" 4 _ — ost: Joneph----| 7,006,214 RE GEER 3 wsnvscucl ' sunnoces 
eo = nee ae ¢ a .— Muskogee a a a a a 
— id a ae o 1 abet 1 1 ane aa nee ae Oklahoma City 420,802,565 19,519,243 +6.6 18,732 .702 20,684,016 
aa Tulsa a a a a a 
Gecteeted | rte aoe Tes] saeeneel  ponvaee | COlo.—Col. Spgs. 11,177,295] 1,230,089] —4.2) 1,102,702 887,223 
Worcester..--| 3,224,000} 3,779,000| —14.7| 2,944,768] 2,541,359 | Denver-------| 20,048,744) 18,601,007) +7.8| 18,699.696) 16,108,502 
Conn.— Hartford) 11,769,268] 8,042,549| +46.3| 7,243,594) 5,901,314 PP oe ewns een _  COee Ee 
ew Haven.._| 5,739,969}  6,424,362| —10.7| 4,714,550] 4,030,146 ‘ Saha 2 ; , 
cov 139, (424, J 3S, 030, Total (12 cities)| 238,043,170] 223,581,480] +6.5| 210,992,071| 213,825,560 
R.1.—Providence| 10,110,100 8,989,800] +12.5| 9,000,000] 7,321,500] Eleventh Fedelral Reestve (District Dalllas_ ge 
; . OS Ie ap ok a Texas — Austin 1,384,915 1,780,089] —22.2 332,130 150, 
Total dil cities) 457 ,841,614 336 ,043 ,601 +36.2 280 ,536 ,334 248 ,567 ,645 Dallas. __ ’ e29 536.694 31,741,563 —6.9 17,579,159 18,505,594 
on wf | Fort Worth...| 410,701.53! 8'561.910| +25.0| 8.783.132] 9,312,457 
N.Y Albany |" §4043,256| "'4.330031| +141) 3,963,401| 3,584,452 Geivetien ....| GA TS 0s SN Te 
Bi eit: : 9 "nA2- Bak Fy 7 *, . w ouston _ _- a a a J A 
ae "| estate| abbingesl) cal saan’ 293 29,437638 | L4.—Shreveport_| 3,820,092/ 3, 586, 077] +6.5| 3,568,825] 2,685,264 
mien] ", Tagatal ‘sug.z4s| +809) 08,087]; | total Geitien.| 52,073,202) 64,870,456) —9.6| 97,000,997] 90,070,853 
New York. __|4,596,868,096|3,142,409,178| +46.3|3,454,886,246|2,817,102,402 | » Twelfth Feder/al Reserve D istrict San) Franc onl eae 
aie" 8'047'863| -7'904'920| 413.2| 7°194:927|  5'653'064 | Wash.—Seattle..| 37,249,141] 34,984,832 +6.5| 31,446,26 0,005, 
Pasar v9 sb abana 4,008,313 4,758,840| —15.8 2/828,925 2,757 ,359 secon ------ aereenry 10, _ 012 +03 9,113,000 8,869,219 
Yonn.—Stamford| 2,836,082} 2,857,028} —0.7|  2,260,780| 1,891,857 BCOMA -.-.- - 
nie ort tt S t +7 sot a tiyee Yakima _____- 1,140,352 1,172,445 —2.7| 1,037,079] _ 1,080,598 
N. J.—Montelair 441,953) 389,447 i +13.5 215,436 296,592 | Ore.—Portland__| 34/331,520| 36.443.791| —5.8 27.978,534| 20,781,205 
' : E ; Sale maar iam aoe died Utah—SaltL.City| 14,576,782| 13,611,373} +7.1| 10,996, ,069, 
Total (10 cities) |4,663,540,548/3,210,795,464| +45.2/3,507 ,660,253|2,862,289,599 | (hr Salle tity : - 4 : eb 
Third F — ce Arizona—Phoenix a as a S 
——ao penanece Dies ae. pay “ee 959.218 859.250 | Calif.—Fresno- -- 3, 572, 299 4,102,361) —12.9) 3,778,211 3,232,628 
Bethlehem __- 3,412,714|  4,360.347| —21.7| 2,630,864| 2,346,121 | Lone Beach...) 6,116,425) 8,265,007 26.0) 4,519,142) 3,078,208 
ae 1'096'444|  1°201'723| —205 878 '984 793'239 Los Angeles.-| 126,868,000) 130,094,000] —2.5| 86,966,000} 70,918,000 
—, 2'395'444|  2°580'766| —-7.2|  2,157'828|°  1,099°725 | Oakland -...-- 15,602,969| 14,293,697 +9.2| 12,630,973) 9,565,689 
Philadelphia_--| 441/000,000| 432,000,000 +2.1| 395,000,000| 338,000,000 | F’asadena - ---- 4'308,778| 4,208,034 +2.4| 3,085,584] 2,201,600 
Reading... 2'881'289|  2'992'002| —37|  2°153'247|  1'946 581 Sacramento __.| 411,812,683} 6,648,868, +77.7| 5,509,120| 4,671,970 
Scranton.___.. 5,134,840 5.071.019 +13 319561417 3'893,142 San Diego---- 3,716,826 2,872,791 +29.4 *2,400,000 2,221,803 
Wilkes-Barre_-| 43,893,919 3,530,138] +10.3| 2:298,425| 2,362,413 | 8am Francisco-| 163,500,000) 139,900,000) +16.9| 135,800,000) 112,000,000 
i 1,386 562 1,306,328 +6.1 1.306.328 1,139,513 San Jose_____- 2,386,900 2,358,435 +1.2 2,597 ,422 1,625,841 
N.J.—Trenton._| 4'021'547| —-3'828'266! +50)  3'786'902) 3'108'406 | Santa Barbara_ 957,044 995.839, —3.9 734,765 634,477 
Del.—Wilming’n. . ‘7 | « ‘ -_ — Stockton___._- 2,551,300 2,950,200| —13.5 2,331,200 4,521,800 
Total (10 cities)| 466,603,038] 458,330,446] +1.8| 415,128,213| 356,448,390 | ,, Total (16 a 439,065,196) 413,240,685) +6.2) 340,922,456) 294,479,515 
Ota y 
Fourth Federal Reserve Diistrict—Clevieland Se ints ta 7,967,027 ,564/6,259,302,873| +27.3|6,185,420,457|5,270,868,925 
Ohio—Akron -.-- da7,: : : 5 J . ean ae 
SO aaa 3 Faris Hore By BB by tty Outside N. Y____!3,370,159,468/3,116,893,695| +8.1|2,730,534,211|2,453,766,523 
Cincinnati-..-| 59,137,689] 61,673,979) —4.1| 51,156,156| 45,393,662 = 
Cleveland... _- 96,892,496] 97,880,442; —1.0| 89,607,818} 67,024,592 er vee 
Columbus. - - - - 11,968,900} 11,692,600} +2.4| 11,282,000 9,703,800 ’ — oy aye oe 
Dayton. -_-.... a a a a a Clearings at— _ 
ae a a a a a 24 1923 _— | 1922 1921 
Mansfield _ - __ - 42,003,104 1,833,601) +9.2 1,431,778 1,025,137 ; 1924. 923. ec. | 22. . 
Springfield - -- - a a a a a . |——— = — on 
Toledo. --—--- a a a a a wae 95.£40,297| 95,215,583] 0.3} 74,841,637| 87 $36,557 
u ade 999 * a ‘ Montreal _....-- 95, 297 5,515 ,58: * 44,541 6x ’ ’ 
ae sei om ae en 19 - os 3 Anan 3 ae Toronto _____--- 84,431,846] 89,628,844) —5.8 79 508,799 79.2 1 8,51 8 
; 2: Rn , Winnipeg ___....| 40,946,076] 31,008,170] +32.0| 31,632,463) 38,523,06: 
SUREER....| 143,508,960) 158,702,208 5.8} 133,100,000) 147,700,000 Vancouver - ----- 15,351,324] 14,236,176) +7.8 36,008 006 eK KT 
35 92 79% —_2¢@]| 908 57 ‘ 92 207 | Ottawa.____-_- 6,361,572 5,509,771} +15.5 5,630,455 5,776, 
Total (Scities).| 328,109,181] 340,428,793] —3.6| 298,571,500] 281,828,397 | ONIAwa------- cei ecsl s'aeaaee| 204) ('447.511|  51504'460 
Fifth Federal |R Dist|rict— 7” Halifax. _.__-_-- 2'857,373| 2,537,290] +12.6| 2,425,52 3,330,572 
W.Va—-Hunt's'n| '1.509,820|" et yen bie ere 1,491,791] 1,339,053 | Hamilton _-____- 4'935.226| 5,479,138] —9.9| 4,915,343) 4,872,767 
Va.—Norfolk....| 46,815,214] 6,207,428} +9.8| 5.783.801; 5,213,062 | Calgary -------- 4,770,731|  4,475,084| +6.6| 4,202,806 5,107,601 
Richmond--.-- 52,542,000} 45,901,000] +14.5| 40,871,570| 32,073,087 | St. John_______- | 2,259,984 2,825,719) —20.0 2,555,799 2,408,227 
8.C.—Charleston| 1,775,156] 1,746,309} +1.6| 1,715,699} 1,563,432 | Victoria -___-_-- | 1,907,180] 2,022,438] —5.7 1/831,983|' 2/284,767 
2d — Baltimore - 83,736,212) 81,563,970! +2.7| 75,932,811) 55,570,515 ———. eeenenes- arias a are 7445 : = aot orgs . 
C— ° ‘ ¢ ‘ Sdmonton -- - - - 999, Lae 3,502 0480 Ts. = 2 
C.—Washing’n} 420,620,000) 18,364,440] +12.3) _14,877,915| _ 13,506,811 | Edmonton --.--- 3-910'125| 3°359'354| —9.5| 3 507 373 3,761,195 
T P f Brandon. --- - --- 646 ,297 589,022) +9.7 6 808, 
otal (6 cities)! 166,998,402) 155,543,723] +7.4) 140,673,587) 109,265,960 | Brandon. --.-.-. pr gedl B48°915| 43.1 5 re H 35 ; 368,083 
Sixth Federal |Reserve Dist|rict—Atlant|a— Saskatoon ------ 1,533,375 1,621,583; —5.4 1,409,555 ph +43 hy 
Tenn.—Chatt’ga.| 6,415,562| 6,693,035} —4.1| 5,092,236 4,425,769 | Moose Jaw-.--_- 944,659| 1,153,143) —18.1) 1,013,046) 1,309,943 
Knoxville. -_.- 2,520,031] 2,496,205) +0.9| 2,315,811, _ 2,379,843 | Brantford --_--- 773,377 989,188) —21.8 870,642 907 544 
Nashville. -- 17,535,536| 16,228,539} +8.0) 15,134,917) 12,910,553 | Fort William_-- 773,222) = 1,159,158) —-33.3 632,775 681,299 
Ga.—Atlanta__-_| 48,248'887| 42,410,852| +13.8| 35,196,385, 30,100,356 | New Westminster 621,837 *450,000| +38.2 445,515 502,621 
Augusta -- . ..- 1,070,532| 1,125,609} —4.9| 1.379,065| 1,400,075 | Medicine Hat_-- 252,551 248,390] +1.7 240,466 329,313 
Macon. -....- 1,576,987, 1,163,509} +35.5| 1,102,122 880,051 | Peterborough --- 764,791 717,661] +66 586,191 693,965 
Savannah --__- a a a a a Sherbrooke ____- 698,962 855,712] —18.3 776,551| 1,062,941 
Fla.—Jack’nville.| 13,102,282] 10,537,967} +24.3] 8,813,190] _ 6,913,435 | Kitchener_-_--__. 795,230 793,595] +0.2 825,825 892,528 
Ala.—Birming’m.| 21,724,750| 17,919,502} +21.2| 19,237,767| 13,701,994 | Windsor --_____- 3,656,875] 3,267,248) +11.9] 3,117,451] 3,240,068 
Mobile ______- 1,454,100} *1,200,000) +21.2 1,473,633 1,800,000 | Prince Albert --- 305,858 321,865) —5.0 297,639) ---_- — 
Miss.—Jackson_- 849,206 692,167) +22.7 876,285 567,623 | Moncton ______- 728.796| 1,109,225] —34.3]) 1,128,500] ‘1,040,778 
Vicksburg... _- 233,367 176,891) +31.9 180,599 220, 7825 Kingston ______- 856,392 811,649) +5.5 776,490 738,963 
— 677,9 : 4,277,76 - ee 
errata m2 Tc se themed Mies Bean on, Total Canada (29)' 288,186,057! 284,033,490! +1.5' 251.149,989' 274,595,014 
Total (12 cities)| 164,931,438) 151,322,233) +9.0) 132,055,010) 109,578,292 a No longer report clearings. b Do not respond to requests for figures. c Week 
ending Au;.20. d Weekending Aug.21. eWeekendingAug.22. * Estimated 





























Ave. 30 1924.] 


THE CHRONICLE 


1039 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market met with a severe setback this week and 
heavy declines in prices have occurred all around. Though 
certain groups of stocks have at times displayed strength, 
weakness has been the dominant characteristic. There 
has been very extensive selling and tremendous liquidation. 
At the short session on Saturday many issues declined from 
1 to 3 points. Price movements were again downward on 
Monday, particularly in specialty stocks, which displayed 
great weakness, causing more or less unsettlement in the 
general list. Colorado Fuel & Iron suffered a further de- 
cline of more than 7 points to 3534. In the last hour, the 
market reversed itself, many stocks rising to their highest 
prices of the day. General Electric gained nearly nine 
points over its low of the early part of the session. United 
States Steel common, which had declined to 10734, moved 
briskly forward to 109, and Mack Truck rallied 2 points to 
99. Irregularity again characterized the market on Tuesday, 
though many leading stocks made vigorous advances in the 
morning session. 

Railroad issues displayed considerable strength, Missouri, 
Kansas and Texas common, rising nearly 2 points to 
16, and the preferred A stock, 2 points to 46. United States 
Cast Iron Pipe & Foundry was also in strong demand at ad- 
vancing prices, making a new high at 108. The market 
opened strong on Wednesday, but around noon, heavy selling 
in several issues again caused decided weakness. Sharp 
declines were noted in a number of the high priced specialties 
which have been particularly prominent in the late trading. 
General Electric advanced 4 points to 277%, but later de- 
clined to 270. United States Steel common which had de- 
clined to 109 on Tuesday, again crossed 110. No improve- 
ment was shown in the trend of prices as the market opened 


on Thursday. Weakness was particularly noticaeble in the 
specialty group, Union Bag and Paper declining about 4 
points. American Can and Baldwin also declined, the former 
falling 3 points to 12834. In the railroad group, Rock Island 
was the weak feature, the closing hour showing a decline of 
nearly 2 points. The market improved to some extent on 
Friday, prices rallying sharply on the announcement of 
Germany’s ratification by the necessary 2-3 majority of the 
London agreement for carrying out the Dawes plan. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly 
Samuel Montagu & Co. of London, 
Avg. 13 1924: 


circular of 
written under date of 


GOLD. 

The Bank of England gold reserve against its note issue on the 6th inst. 
amounted to £126,488,250, as compared with £126,487,985 on the previous 
Wednesday. 

India is taking a good proportion of the supplies offering this week 
(about £700,000), and there is also some demand on the part of the Conti- 
nent. The heavy fall in the price of gold owing to the improvement of the 
sterling exchange with America has led to a very substantial demand by 
India recently, both for shipment from Durban and London. Within a 
few weeks about 2% million pounds’ worth has been shipped and engaged 
for shipment from Durban, as well as about a million pounds from London. 

The Government of India has announced that £12,520,000 has been re- 
mitted to the Secretary of State for India from April 1 to July 31 1924. 
Purchases of sterling in India amounted to £11,820,000, and sterling taken 
over by the Secretary of State in London to £700,000. 

The Transvaal gold output for July 1924 is returned as 829,437 fine 
ounces, which compares with 773,053 fine ounces for June 1924 and 754,306 
fine ounces for July 1923, and is tne second highest monthly total produced. 
The record high monthly output was that for March 1912, namely 830,723 
fine ounces. The output for May last—809,003 fine ounces—was the only 
other occasion when an amount over 800,000 fine ounces was recorded. 


SILVER. 


The market has been depressed by a considerable amount of selling on the 
part of China and of stale bulls. Without doubt the recent marked im- 
provement in the value of sterling has strohgly conduced to this result, 
though the movements of the price of silver may not have coincided day by 
day with the fluctuations of the United States exchange. The relation 
between gold and silver is of such great interest to speculators in China that 
no powerful movements in the gold value of the sterling exchange can occur 
without some repercussion in the business centres of the Far East. Hence 
it may be gathered that, for the time being. the sterling exchange with the 
United States deominates the silver market. To-day the strong reaction 
of the United States exchange turned the market from sellers to buyers and 
the price rose from 33 13-16d. for cash delivery yesterday (the lowest quo- 
tation for that position since May 17 last) to 34]3-16d. The Continent 
has been the chief support during the week. 

Apart from the vagaries of exchange the market appears to be imherently 
sound, as demand for the Far East promises to be good and competition is 
likely to arise from Continental mints. Further, the bear account has 
now become very substantial. 

No fresh Indian“currency returns have come to hand. 


/ 





The stock in Shanghai on the 9th inst. consisted of about 42,000,000 
ounces in sycee, 45,500,000 dollars and 1,910 silver bars on the 2d inst. 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Quotations— Cash. 2 Months. PerOz.Fine. 
Aug. 7 : 34%. 34 7-16d. 92s. 6d. 
8 re os ..34%d. 34 7-16d: 91s. 4d. 
9 ....-34d. yoy ee ee 
3 re. erty eye ere 34 1-16d. 34d. 90s. 7d. 
Eins cencsennoccocapoeses 33 13-16d. 33 13-16d. 90s. 8d. 
13 _...-34 3-16d. 34 3-16d. 91s. 1d. 
Average- nce acllll AOE 34.218d. 91s.2.8d. 


The silver qeetetions eo-dey for cash and two months delivery are, 
respectively, 4d. and 5-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e., at London, 


as reported by cable, have been as follows the past week: 
London, Sat., Mon., Tues., Wed., Thurs., Fri., 
Week ending Aug. 29. Aug. 23. Aug. 25. Aug. 26. Aug. 27. Aug. 28. Aug. 29. 


Silver, per oz .d. 34 3416 343-16 345-16 34% 34 7-16 
Gold, per fine ounce _. 91s. 6d. 92s. 1d. 928. 3c. 92s. Od. 928. 1d. 92s. 1d. 
Consols, 24 per cents. 5734 57% 57% 57% 57% 
British, 5 per cents 101% 101% 101% 101% 101% 
British, 414 per cents__- . 974 97% 97% 97% 9744 
French Rentes (in Paris) __fr 54.20 54.20 53.80 53.80 53.50 
French War Loan (in 

eee” fr. 67.85 68.20 67.75 67.65 67.70 


The price of silver in 1 New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


et 68% 


68% 68% 68% 68% 68% 








CURRENT NOTICES. 


—The Guaranty Trust Co. of Sow York has been appointed registrar as 
to the principal of Bowman-Biltmore Hotels Corporation First Mortgage 
Leasehold 7% Sinking Fund Gold Bonds. 

—The First Wisconsin Co. of Milwaukee announces the appointment 
of Ludlow F. North as Manager of their Trading Department. 

—The New York Trust Co. has been appointed registrar of voting trust 
certificates of the Omnibus Corporation. 








Commercial and Wiscellaneous Hews 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
Aug. 20—Union National Ban« in Oakland, Calif....--..-...---- $200 ,000 
Correspondent, W. B. Chaplin, 810 Hutchinson Bidg., 
Oakland, Calif. 
Aug. 23—The Citizens National Bank of Putnam, Conn_______- 100,000 
Correspondent, Mahlon H. Geissler, P. O. Drawer 
No. 458, Putnam, Conn. 
APPLICATION TO CONVERT RECEIVED. 
Aug. 20—The Delta National Bank of Yazoo City. Miss_------- $150,000 


Conversion of the Delta Bank & Trust Co. of Yazoo City. 


VOLUNTARY LIQUIDATIONS. 
20—7801—The First National Bank of Escondido, Calif__. $50,000 
Effective April 24 1924. LL cee agent, , - 
Brewer Jr., Escondido, Cali 
Absorbed by ‘the Southern Trust & Commerce Bank of 
San Diego. Calif. 
20—11160—The First National Bank of Lodge Grass, Mont-. 
Effective Aug. 12 1924. Liquidating committee: Geo. 
Messick, Sheridan, Wyo.; s Bonbrooks, A. G. 
Westwood and Carroll C reswell, Lodge Grass, Mont. 
oe National Bank of Commerce of Caspor, 


Aug. 


A ug. 25 ,000 


Aug. 
DW ee oor a a a ee 125,000 

mrroc ave July 18 1924. Liquidating committee: 
E. pee. L. G. Murphy and Earl C. Boyle, 
Casper, Wy 

_ Absorbed by the Wyoming Trust Co. of Casper. 








Auction Sales.— Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Messrs. Adrian H. Muller & ome, New York: 
Shares. Stocks. er sh.| 


$ Dp Bond. 
200 Boone Oil Co., par$5_-------- "31 lot | $74, 650 Middle States Oil Corp. | 
150 Guanajuato Power & Electric 7% serial gold notes-_-_-.-.---.- 





a Se SPE fe 23% | so8 50 Middle States Oil Corp. 
temp. 7% gold note scrip---- }$20,000 
900 shs. Gut States Oil & Refin. | lot 
| Corp. Class “*A,’’ par $5--.--.-- 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
154 Nazareth Cement Co., pref... 61 10 Riverside Traction Co., com... 14% 
40 Nazareth Cement Co., com___. 45 32 Horn & Hardart Baking Co. 
10 — Watch Case Co., of Phiiadeiotia.........-.---- .-115% 
“> | aoe 40 |23 United Gas & Electric Co., lst 
2% Philadelphia Mtge. & Tr. Co_$1 lot| pref., par $100___-..------ . 70% 
3 Real Estate Trust Co., pref. (as- 13 George B. Newton Coal Co., 
eT Oe 2 en 115% eer 68% 
9 Girard Avenue Title & Trust Co., 20 Union Transfer Co., par $25.... 28% 
BOP GEO...- en ccnsensnsie-cbnce 185 4 Philadelphia Bourse, com--.-.---.- 14% 
12 Continental Equitable Title & 4 Philadelphia Bourse, com.....-. 14 
Tees Ce. OE Bsns cecciecae 1 10 2d & 3d Streets Pass. Ry ------ 166% 
20 Guarantee Trust & Safe Deposit 10 Philadelphia City Pass. Ry....104% 
Ss, SAE Direc seecsake+eesus 15644 | 8 Fire Association. --.---..------.-- 472 
1 Girard Trust Co., par $100__---- 915 Bonds. Per Cent 
2 Phoenix Trust Co., par $50-_-_--_-- 43% | $5,000 Spring Valley Utilities Co. 
12 Southern Transportation Co., Ist 6s, 1943 (J. & D.)....-.-..- 
CUE. ccc evnntidne ee ee 40% 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Siocks. $ per sh. | Shares. Stocks. $ per sh. 


3 Hope Webbing Co., pref, par $100 101% | 
3 Ludiow Mfg. Associates. --145'% ex-div | 
3 Great Falls Mfg. Co., par $100__ 28 

18 Suncook Mills, com., par $100__ 42 

4 Bigelow — Carpet Co., 


2 Lawrence Gas Co., par $100---- Pray 
10 Package Machinery Co., pref., 

par $100.....------.---------- 101 
2 Hotel Trust Touraine, par $100__125 
5 G. Siegle Corp. of America, Ist 


ES eee 102% pe, DOP GOGGs ccnnceesuscsoves 10 
5 Biilton Bradley Co., pref., par Siegie Corp. of America, 2d 
a ini Deka eae 100 ex-div a eT SER eee ets 
50 Fall River Electric Light Co., 5 Griffin Wheel Co., pref., par $100 mm 
NF Bi ncconescsunshienst 3414-3434 | 
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By Messrs. R. L. Day & Co., Boston: 


Bhares. Stocks. 

10 Second Nat. Bank, 
1 Webster & Atlas 
SO eg 
20 Sagamore Mig. Co., par $100__.253 

& Naumkeag Steam ‘Cotton c, 
par $100... - 
Dennison Mig. 
par $100 
Terminal 
par $100-- 
Terminal 
par $100_....---------------- 
1 Devonshire Building Trust, 
pref., par $100 
1 Berkeley Hote! Trust, par $100-- 
25 Quincy Mkt. Cold Storage & 
Warehouse Co., com., par $100.132 
10 Puget Sound Power & Light Co., 
6% pref., par $100. i titi 
12 Puget Sound Power & Lis ght Co., 


par $100... .335 
Nat. Bank, 
198} 


Hotel Trust, 


3 
5 
5 “Trust, 


Hotel 





$ per sh. 





| Shares. 


Stocks. 
149 Quincy Mkt. 
Warehouse Co., 


pref., 


|3-4 Boston Storage Warehouse Co., 
30 per one-quarter 


| 30 Quincy Mkt. 
Warehouse Co., com. 


Cold Storage & 
, par $100_130% 


50 Fall River Electric Light Co., par 
won one-one == ee 344 -34% 


Bonds. 
5s, 


78s, Dec. 


Dec. 


1940 


99 
|$500 Pacific Gas & Electric Co. 
.--107 & int. 


25 
60% | 20 Nashua Gummed & Coated Paper 
Co., 7% pref., par $100 


3 per sh. 
Cold Storage & 


Per Cent. 
$1,000 Canadian Northern Ry. 


$500 San Joaquin Light & Power 


Co. 78, 


March 1951 


$1,000 Los Angeles Gas & Electric 








& int. 


103% & int. 









































Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustee. 
Miscellaneous (Concluded) . 

Reynolds Spring, pref. A & B (quar.)...| *1% |Oct. 1|*Holders of rec. Sept. 15 
Sears, Roebuck & Co., pref. (quar.)_...| *1% |Oct. 1/*Holders of rec. Sept. 17 
Shell Union Oil Corp. (quar.)---------- | 25e. |Sept.30| Holders of rec. Sept. 8 
South Porto Rico Sugar, com. (quar.)__| 1% |Oct. 1) Holders of rec. Sept. 10 

e.g & | 2 \Oct. 1| Holders of rec. Sept. 10 
South West Pa. Pipe Lines (quar.) _- ---- 2 Oct. 1] Holders of rec. Sept. 15 
Spring (C. G.) & Bumper Co., pf. (qu.)| 2 \Oct. 1| Holders of rec. Sept. 23 
Todd Shipyards Corp. (quar.)_-....--- | $1.50 Sept. 20) Holders of rec. Sept. 24 
Union Carbide & Carbon (quar.)-_-.--.-.- | $1.25 |Oct. 1|*Holders of rec. Sept. 15 
United Profit-Sharing, com. (quar. )----| 15c. |Oct. 1| Holders of rec. Sept. 11a 
U. 8. Dairy Products, lst pref. (quar.)..| *1% iSept. 1|/*Holders of rec. Aug. 21 

2d preferred (quar.)..-.------------ | *2 Sept. 1|*Holders of rec. Aug. 21 
Utah-Apex Mining (quar.)_.........-.| 25c. |Sept.15) Sept. 5 to Sept. 14. 
West Boyleston Mfg., pref. (quar.).--..{| 2 \Sept. 2) Holders of rec. Aug. 214 
Youngstown Sheet & Tube, com. (qu.)--| $1 (Sept. 30| Holders of rec. Sept. 15 

a A Se eS eer 1% Sept.30 Holders of rec. Sept. 15 











prior pref., par $100....103% & div.| Co. 7s, June 1 1931-...-.. 102 & int. Below we give the dividends announced in previous weeks 
ee —————————————— ———— and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 
DIVIDENDS. g » Paste 
Dividends are grouped in two separate tables. In the | Per When | Books Closed. 
first we bring together all the dividends announced the cur- Name of Company. | Cent. |Payabie. Days Inclusive. 
rent week. Then we follow with a second table, in which | ~ ~~~ Qaitroads (Steam). 
we show the dividends previously announced, but which have | Ateh. Topeka & Santa Fe, com. (quar.)-| 134 |Sept. 2) Holders of rec. July 25¢ 
t vet been paid. | Baltimore & Ohio, common (quar.)-.-.| 13 |Sept. 2) Holders of rec. July 194 
no 4 yet peen pal Pree GOD Cn tecammaes |Sept. 2| Holders of rec. July 194 
The dividends announce iced this week are: Canadian Pacific, com. (quar.)-------- | 2% |Oct. 1) Holders of rec. Sept. 2a 
_ ens = P - — Sista ae | *2 |Oct. 1, *Holders of rec. Sept. 2 
‘| < % ( Chestnut Hill (quar.)....c<ccccccccecce | 1% |Sept. 4| Aug. 21 to Sept. 3 
Per | When Books Closed. Cine. New Orl. & Tex. Pac., pref. (quar.)} 144 |Sept. 2! Holders of rec. Aug. 16a 
Name of ¢ C ompany | Cent |Payable. | Days Inclusive. Cleveland & Pittsburgh, reg. guar. (qu. )-| 1% |Sept. 1) Holders of rec. Aug. 96 
piinininigiinmtangerniacett ————| Special guar. betterment (quar.)----- | 1 |Sept. 1) Holders of rec. Aus. 38 
Raltecade (Steam). y | Cripple Creek Central, pref......----- | iSept. 1| Holders of rec. A 
Alabama & Vicksburg.-....--.------- 3% |Sept. 4| Holders of rec. Aug. 19 | Cuba RR., preferred.............-.-- | 3  |Feb2’25| Holders of rec Jan 6 *26a 
Bangor & Aroostook, preferred (quar.)..| 1% |Oct. 1) Holders of rec. Sept. 15 D-laware & Hudson Co. (quar.)..----- | 2% |Sept. 20) Holders of rec. Aug. 284 
Boston & Albany (quar.)....--.------- 2 |Sept. 30, Holders of rec. Aug. 30 Erie & Pittsburgh (quar.)......-.------ | 8734) Sept.10| Holders of rec. Aug. 30a 
Buffalo & Susquehanna, com. (quar.)_..| *1% |Sept. 30|*Holders of rec. Sept. 15 Fonda Johnstown & Glov., pref. (qu.)-_-- 1% |Sept. 15} Holders of rec. Sept.10 
Louisiana & Mississippi Railroad Transf| 314 |Sept. 4! Holders of rec. Aug. 30 Hudson Companies, preferred aaa adeap dnd | 35c. |Sept. 2) Aug. 21 to Sept. 2 
Illinois Central, common (quar.)_...-.-- | 1% |Sept. 1 | Holders of rec. Aug. 1a 
Public Utilities. SY RS ier a eae | 3 Sept. 1| Holders of rec. Aug. la 
Arkansas Natura] Gas..........--.---- 8c. |Oct. 1) Holders of rec. Sept.12a | New Orleans Texas & Mexico (quar.).-.| 1% |Sept. 1| Holders of rec. Aug. 22a 
Bell Telephone of Pa.6%% pref. (qu.)_-| *1% |Oct. 15|*Holders of rec. Sept. 20 N. Y. Chicago & St. Louis, com. (qu.)-| 1% |Oct. 1| Holders of rec. Aug. 15a 
Brooklyn Union Gas (quar.)- *$1 Oct 1|*Holders of rec. Sept. 15 SS § 3 eee 1% |Oct. 1| Holders of rec. Aug. 154 
Central Illinois Pub. Serv., pref. (quar.)| 134 |Oct. 15, Holders of rec. Sept. 30 Norfolk & Western, common (quar.)..-| 1% |Sept.19| Holders of rec. Aug. 30a 
Consol. Gas, E.L. & P., Balt., com.(qu.)| *2 Oct. 1)*Holders of rec. Sept. 15 Pennsylvania RR. (quar.).......----- 75c. |Aug. 30) Holders of rec. Aug. le 
Preferred, Series A (quar.)_...-..---- *2 Oct. 1|*Holders of rec. Sept. 15 Phila. Germantown & Norristown (qu.)-| $1.50\Sept. 4) Aug. 21 to Sept. 3 
Preferred, Series B (quar.)_...-..---- *1% |Oct. 1)/*Holders of rec. Sept. 15 Philadelphia & Trenton (quar.) ---- 2% |Oct. 10} Oct. 1 to Oct. 10 
Preferred, Series C (quar.).--------- *1% |Oct. 1)\*Holders of rec. Sept. 15 Pittsburgh & West Virginia, pref. (quar. )| 1% |Aug. 30| Holders of rec. Aug. 1a 
E] Paso Electric Co., com. (qu.) (No. 1)| $1.25,Sept. 15) Holders of rec. Sept. 8 DR EERELEIITEA LED 1% |Nov. 29) Holders of rec. Nov. 1a 
Freeport Gas, preferred (quar.) ------- 1% |Sept. 1| Holders of rec. Aug. 26 ft  3 Dees eam 1% (w) Holders of rec. Feb.2’25a 
General Gas & Elec. Corp., pref. A (qu.)| $2 Oct. 1| Holders of rec. Sept. 15 Pittsb. Youngst. & Asht., pref. (quar.)_| 1% (Sept. 2) Holders of rec. Aug. 20a 
Preferred, Class B (quar.)......----- $1.75\Oct. 1) Holdesr of rec. Sept. 15 Reading Company, first pref. (quar.)...| 50c. |Sept.11| Holders of rec. Aug. 25a 
Iilinois Bell Telephone (quar.)----.----- *2 Sept. 30|*Holders of rec. Sept. 29 St. Louis Southwestern Ry., pref. (qu.)-| 1% |Sept.30) Sept. 7 to Oct. 7 
Kan. City Pow. & Lt., pf., Ser. A. (qu.)'! *1% |Oct. 1/*Holders of rec. Sept. 15 Southern Pacific (quar.)_.....-.-.---- 1% |Oct. 1) Holders of rec. Aug. 29a 
mame Geer Ges (908l.)..... 2 cccswces- *50c. |Sept. 30|*Holders of rec. Sept. 20 Union Pacific, common (quar.)....--.-.- 2% |Oct. 1) Holders of rec. Sept. 2 
Middle West Utilities, preferred (quar.).| *1% |Oct. 15|*Holders of rec. Sept. 15 I a 2 Oct. 1) Holders of rec. Sept. 2 
Montana Power, common (quar.)------ 1 Oct. 1) Holders of rec. Sept.12 | United N. J. RR. & Canal Cos. (qu.)---| 2% |Oct. 10} Sept.21 to Sept.30 
TI Cnt caccnadenecéaned 1% |Oct. 1) Holders of rec. Sept. 12 
New York Telephone, preferred (quar.).| *1% |Oct. 15)*Holders of rec. Sept. 20 Public Utilities. 
Ohio Bell Telephone, pref. (quar.)----- *1% |Oct. 1)\*Holders of rec. Sept. 20 American Power & Light, com. (quar.)..| 2% |Sept. 1! Holders of rec. Aug. 19 
Penna. Power & Light, pref. (quar.)....| $1.75|Oct. 1) Holders of rec. Sept. 15 Amer. Telegraph & Cable (quar.)_...-.-. 1% |Sept. 2| Holders of rec. Aug. 30a 
Pennsylvania Water & Power (quar.)...| 2 Oct. 1| Holders of rec. Sept. 19 Amer. Telephone & Telegraph (quar.)..| 2% |Oct. 15| Holders of rec. Sept. 20e 
United Utilities, preferred (quar.) ------ %2 Sept. 1|*Holders of rec. Aug. 20 RPE Ree Sh Ae nb SN 2% |Jn15'25| Holders of rec. Dec. 
Wisconsin Power & Light, pref. (quar.).| *1% |Sept. 5|*Holders of rec. Aug. 31 eee eee 2% |Ap15°25| Holders of rec.Mar.17°25a 
Winnipeg Electric Ry., pref. (quar.)....| 1% |Oct. 1| Holders of rec. Sept.15 Associated Gas & Elec., pref. (extra) --.|124c. |Apr.1'25| Holders of rec. Mar. 15 
.. j - eee 12%c. |July1'25| Holders of rec. June 15 
Banks. | 7a aNers 12ce. |Oct.1'25| Holders of rec. Sept. 15 
Public National (quar.)-......-------- *4 Sept. 30|*Holders of rec. Sept. 20 NE HID dikinddncccnecnaserece 12}4c. |Jan1’26| Holders of rec. Dec. 15 
Chemical Nationa! (bi-monthly) ------- 4 Sept. 2| Holders of rec. Aug. 22a | Blackstone Val. Gas & El., com. (qu.)_-| $1.25 |Sept. 2] Holders of rec. Aug. 18 
Commerce (Nat. Bank of) (quar.)..---- 4 Oct. 1) Holders of rec. Sept.12a | Brazilian Trac., Light & Power (quar.)..| 1 Sept. 1| Holders of rec. July 31 
Montauk (Brooklyn) (quar.)-...------ 1% |Sept. 1) Aug. 28 to Aug. 31 Brooklyn City RR. (quar.)-.---------- 2 Sept. 2| Holders of rec. Aug. 16a 
EE Cs bam ctnsinidm aie obedient 33 1-3|Sept.30| Holders of rec. Sept. 54 
Miscellaneous. Brooklyn Edison (quar.)__._..-.-.-.-- 2 Sept. 2| Holders of rec. Aug. 21a 
Allied Chem. & Dye Corp., pref. (qu.)-.| 1% |Oct. 1} Holders of rec. Sept. 15 Central Ark. Ry. & Lt. Corp., pf. (qu.)-| 1% |Sept. 2| Holders of rec. Aug. 15a 
American Can, pref. (quar.)........-.-.- 1% |Oct. 1) Holders of rec. Sept. 16a | Cent. Miss. Val. Elec. Prop., pf. (qu.).| $1.50 |Sept. 2} Holders of rec. Aug. 15a 
American Rolling Mill, pref. (quar.)..-.| 1% |Oct. 1| Holders of rec. Sept. 15 Citizens Pass. Ry. (Phila.) (quar.)_.--- $3.50 |Oct. 1| Sept.21 to Sept.30 
American Safety Razor---.---.------- 25c. |Oct. 1) Holders of rec. Sept.10a | City Gas of Norfolk, pref. (quar.)--.--- 2 Oct. 1| Holders of rec. Sept. 15 
American Tobacco, pref. (quar.)...-.-- 1% |Oct. 1) Holders of rec. Sept. 10 §Continental Gas & El. Corp., com. (qu.)| 75c. |Oct. 1) Holders of rec. Sept. 13a 
Auto Car Co., pref. (quar.)_......---- Sept. 15) Holders of rec. Sept. 5a Common (payable in common stock)-.|/75c. |Oct. 1] Holders of rec. Sept. 134 
Blumenthal (8.) & Co., Inc., pref. (qu.)| 1% |Oct. 1| Holders of rec. Sept. 13a Participating preferred (quar.)-..---- 1% |Oct. 1| Holders of rec. Sept. 13a 
| ff | ea 1% |Sept. 2) Holders of rec. Aug. 16a Participating preferred (extra) -.-.---- \% \Oct. 1| Holders ot rec. Sept. 134 
n Woven Hose & Rub., com. (qu.)| $1.50 |Sept. 15) Holders of rec. Sept. 2 Partic. pref. (payable in com. stock)..| £3 |Oct. 1] Holders of rec. Sept. 13a 
British-American Tobacco, preference..| 24 |Sept.30| Holders of coup. No. 42 DGOEE GUENED oc cocaccesnccececs 1% |Oct. i| Holders of rec. Sept. 13a 
Bush Terminal] Buildings, pref. (quar.)..| *134 |Oct. 1)*Holders of rec. Sept. 15 Prior preferred (quar.)__......----.- 1% . 1| Holders of rec. Sept. 134 
Celluloid Company, common (quar.)...| *1 Sept. 30|*Holders of rec. Sept.16 | Consolidated Gas (N. Y.), com. (quar.).| $1.25)Sept.15| Holders of rec. Aug. 7a 
PE PEE invtccacnsnnawenece *2 Nov. 14|*Holders of rec. Oct. 31 Consumers Power, 6% pref. (quar.)....| 1% |Oct. 1] Holders of rec. Sept. 15a 
Century Electric Co., common (quar.) - 1% |Sept.22| Holders of rec. Sept. 15 7% preferred (quar.)............... 1% |Oct. 1] Holders of rec. Sept. 15a 
UP ee 1% |Oct. 1] Holders of rec. Sept.15 | Dominion Pow. & Transm., com. (qu.).| 1 Sept. 15| Holders of rec. Aug. 31a 
Chicago Mill & Lumber, pref. (quar.)-.-| 1% |Oct. 1] Holders of rec. Sept. 22 Preferred (quar.)........-...-..... 1% |Oct. 15| Sept.21 to Sept.30 
Childs Co., common ($100 par) (quar.).| 3 Sept. 10) Holders of rec. Aug. 29a | Dubuque Electric Co., pref. (quar.)..--| 1% |Sept. 1] Holders of rec. Aug. 20 
Common (no par) (quar.)........._- 60c. |Sept.10| Holders of rec. Aug. 29a | Duquesne Light, Ist pref., Ser. A(qu.)--| 1% |Sept.15| Holders of rec. Aug. 1546 
Preferred (quar.)------..---------- 1% |Sept. 10) Holders of rec. Aug. 29a | Eastern Shore Gas & Elec., pref. (qu.)--| 2 ‘Sept. 1| Holders of rec. Aug. 15a 
Ceepwoe 00, 0er.)...............- *$1.75|Oct. 1|*Holders of rec. Sept. 8 Federal Light & Trac., common (quar.)-| $1 Oct. 1] Holders of rec. Sept. 15a 
Cooper Corp., class A (quar.)_.....--- 37 4c\Sept.15| Sept. 2 to Sept.14 Common (payable in pref. stock) -- --- m 75c.\Oct. 1| Holders of rec. Sept. 154 
Cramp (Wm.) & Sons Ship & Eng. Bldg I a iin aes 1% |Aug. 30) Holders of rec. Aug. 164 
(quar.) - *$1 Sept. 30|*Holders of rec. Sept.15 Frankford & Southwark Pass. Ry. (qu.)-| $4.50 |Oct. 1|) Sept. 2 to Oct. 1 
Dold (Jacob) Packing, ‘pref. (quar. ‘- eee, *  » eerie anaes ae Galveston-Houston Electric Co., pref__.| 3 Sept.15| Holders of rec. Sept. 24 
Dominion Glass, com. & pref. (quar.)..; 1% |Oct. 1) Holders of rec. Sept.15 | Georgia Railway & Power. com. (quar.).| 1 Sept. 1} Aug. 21 to Sept. 1 
Eastern 8S. Lines, Inc., lst pref. (qu.)--|*$1.75|Oct. 1|*Holders of rec. Sept. 24 First preferred (quar.)......-.-.---- 2 |\Oct. 20| Holders of rec. Sept. 30a 
EE, eae *874c\Oct. 15|*Holders of rec. Oct. 3 Second preferred (quar.)........---- 1 |Sept. 1| Aug. 21 to Sept. 1 
Eisenlohr (Otto) & Bros., pref. (quar.)_.| *1%4 |Oct. 1|*Holders of ree. Sept. 20 | Germantown Pass. Ry. (quar.)_.------ $1.31 |Oct. 7| Sept.17 to Oct. 6 
Federal Motor Truck (quar.)___._----- 30c. |Oct. 1/*Holders of rec. Sept.20 | Gold & Stock Telegraph (quar.)____---- *144 |Oct. 1|*Holders of rec. Sept. 30 
Globe Soap— : Grafton Co. Elec. L. & Pow., pf. (qu.)--| 2  |Sept. 2| Holders of rec. Aug. 19 
First, second & special pref. (quar.)_.| 114 |Sept.15| Aug. 31 to Sept.15 Keystone Teleph. of Phila., pref. (quar.}| $1 Sept. 2| Holders of rec. Aug. 15 
Grasselli Chemical, common (quar.)....| *114 |Sept. 30) *Holders of rec. Sept. 15 Laclede Gas Light, common (quar.)----| 1% |Sept.15} Holders of rec. Sept. 1a 
Preferred (quar.)------~---------.-- *2  |Sept. 30|*Holders of rec. Sept.15 | Mackay Companies, common (quar.)---| 134 |Oct. 1] Holders of rec. Sept. 6a 
Great Western Sugar, common (quar.) -_|*$2 Oct. 2\*Holders of rec. Sept. 15 PRTER GONNED.. cncdccocexcccesss 1 Oct. 1]) Holders of rec. Sept. 6a 
Preferred (quar.) ------------------ *1% |Oct. 2)*Holders of rec. Sept. 15 Mascoma Light & Power Co.,com. (qu.)} 1% |Sept. -2} Holders of rec. Aug. 20 
Hanna (M. A.) Co., Ist pref. (quar.)...| *134 |Sept. 20|*Holders of rec. Sept. 5 Deere (eee Sn ca eesacn an 114 |Sept. 2| Holders of rec. Aug. 20 
Hare & Chase, Inc., common---_-_____-. $1 Sept. 2| Holders of rec. Aug. 20 | Middle West Utilities, pr. lien (quar.)_.| 1% |Sept.15| Holders of rec. Aug. 30 
Common (payable in common stock) _-|f300 |Sept. 2} Holders of rec. Aug. 20 Mineral Point Pub. Service, pref. (quar.)| 1% |Sept.15) Holders of rec. Aug. 31 
Preferred -- -- 4 Sept. 2! Holders of rec. Aug. 20 National Power & Light, com. (quar.)--| $1.50/Sept. 1| Holders of rec. Aug. 23 
Harmony Creamery. preferred (quar.) - - 1% |Sept.25) Holders of rec. Sept. 15 ks... eee $1.75|Oct. 1| Holders of rec. Sept.18 
Hecla Mining (quar.)--...--..-.--.--- a. fk eee pee Nebraska Power, pref. (quar.)._..----- 1% |Sept. i| Holders of rec. Aug. 15 
Internat. Business Machines Corp. (qu.)| $2 Oct. 10) Holders of rec. Sept. 23a | New England Telep. & Teleg. (quar.)---| 2 Sept.30| Holders of rec. Sept.10 
Internat. Securities Trust, com. (quar.)_| $1.50 |Sept. 1] Holders of rec. Aug. 23 Niagara Falls Power, com. (quar.) ----- 50c. |Sept.15| Holders of rec. Aug. 30a 
Preferred, series A (quar.)_-..-...--- $1.75 |Sept. 1) Holders of rec. Aug. 23 ,...,. ¥ "A eae eae 43%{ec|\Oct. 15) Holders of rec. Sept.30a 
International Silver, pref. (quar.)__.__. 1% |Oct. 1| Holders of rec. Sept. 15a | Northern Ohio Tr. & Light. 6% pf. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 15 
Preferred (acc’t accum. divs.) -------- _.4 \Oct. 1) Holders of rec. Sept. 15a Seven per cent preferred (quar.) - - ---- 1% |Oct. 1| Holders of rec. Sept. 15 
Kennecott Copper Corp. (quar.)------- 75c. |Oct. 1) Holders of rec. Sept. 5 Northern States Pow. (Wisc.), pf. (qu.)-| 1% |Sept. 2} Holders of rec. Aug. 20 
Liggett & Myers Tobacco, pref. (quar.)_| *134 |Oct. 1|*Holders of rec. Sept. 15 Northern Texas Elec. Co., com. (quar.)| 2 Sept. 2) Holders of rec. Aug. 16a 
Mathieson Alkali Works, pref. (quar.)--| *134 |Oct. 1) --.__-_.__-._____---ee a ag a ESP 3 Sept. 2) Holders of rec. Aug. 16a 
Preferred (account accum. dividends)-| *1% |Oct. 1) _____......______----- Northwestern Public Service, pref. (qu.)} 1% |Sept. 1) Holders of rec. Aug. 20 
Moore Oil & Refining, pref. (quar.)....| 134 |Sept. 1| Holders of rec. Aug. 23 Penn Central Lt. & Pow., pref. (quar.)--| $1 (Oct. 1} Holders of rec. Sept. 10¢ 
New York Canners, Inc., com. (quar.)_-| 50c. |Sept.15| Holders of rec. Sept. 5 ESS SRE ea 10c. |Oct. 1] Holders of rec. Sept. 10a 
New York Transit (quar.)-...-...---- *50c. |Oct. 15|*Holders of rec. Sept. 19 | Philadelphia Co., 5% pref.....-------- $1.25 ‘Sept. 2) Holders of rec. Aug. 92 
North American Co., com. (quar.)...--|-....- Oct. 1) Holders of rec. Sept. 5 | Philadelphia Elec. Co., com. & pref.(qu.) . |Sept.15| Holders of rec. Aug. 18a 
Preferred (quar.).......--.-------- 75c. |Oct. 1) Holders of rec. Sept. 5 | Portland Electric Power, 2d pref. (qu.)--| 1% |Sept. 2| Holders of rec. Aug. 16 
Pennok Oil (quar.) -.--.-------------- 25c. |Sept.25| Holders of rec. Sept. 15a | Southern Colorado Power, pref. (qu.)-.-| 1% |Sept.15| Holders of ree. Aug. 30 
Pettibone, Mulliken Co.,1st & 2d pf.(qu.)| *13%{ |Oct. 1/*Holders of rec. Sept.22 | Second & Third Sts. Pass. Ry. (quar.)__| $3 |Oct. 1] Sept. 2 to Oct. 1 
Petrol Oil & Gas, Ltd.-..........-.-- 1 |Sept. 4) Aug. 30 to Sept. 3 | Southwestern Power & Light, pref. (qu.)} 1% |Sept. 1| Holders of rec. Aug. 18 
Phillips Petroleum (quar.)---.-------- *50c. |Oct. 2|*Holders of rec. Sept.17 | Standard Gas & Elec., 8% pref. (quar.)-| 2 |Sept.15| Holders of rec. Aug. 30 
Pierce-Arrow Mot. Car., pr. pref. (qu.)-| *$2 |Oct. 1/*Holders of rec. Sept. 15 Texas Electric Ry., com. (quar.)...-.-- 1 Sept. 1| Holders of rec. Aug. 15 
Pure Oil, 544% pref. (quar.)....--.--- *2 |Oct. 1|*Holders of rec. Sept. 15 United Gas Improvement, pref. (cuar.)-| 8744¢|Sept.15| Holders of rec. Aug. 30a 
6% preferred (quar.)...--.-...----- *134 |Oct. 1|*Holders of rec. Sept.15 | West Penn Railways, pref. (quar.)-__--- 1% |Sept.15| Holders of rec. Sept. 1 
8% preferred (quar.)--......------- *1% \Oct. 1/*Holders of rec. Wilmington Gas, preferred__...._..._- 3 Sept. 1| Aug.24 to Sept.1 
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Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustoe. 
Trust Companies. Miscellaneous (Continued) . 
cen hf rT 3  |Sept.30| Holders of rec. Sept. 20a | Fairbanks Morse Co., com. (quar.)....| 65c. |Sept.30| Holders of rec. Sept. = 
Lawyers Title & Trust (quar.)......... 2 t. 1| Holders of rec. Sept. 20a ig, Mf RNR netepebis 1% |Sept. 1| Holders of rec. -_ 31 
Famous Players-Canad. Corp., pf. (qu.)| 2 Aug. 30} Hoiders of rec. J y ibe 
Miscellaneous Famous Players-Lasky, com. (quar.)...| 2 |Oct. 1] Holders of reo. Sept. ise 
Abbot’s Alderney Dairies, Inc.— Federal Acceptance Corp., com. (quar.).| $1 Sept. 1| Holders of rec. Aus. 25a 
First and second preferred (quar.)....| 1% |Sept. 1| Holders of rec. Aug. 15a | Federal Mining & Smelting, pref. (qu.).-| 1% |Sept. 15| Holders of rec. Aug. Se 
Acme Steel Goods (quar.)..........-.- $1 Sept. 1) Holders of rec. Aug. 20a | Fleishmann Co., common (quar.).-...- 75c. |Oct. Holders of rec. Sept 1 
Adams Express (quar.).._.....--...-- $1.50|/Sept.30| Holders of rec. Sept. 15a Ne ad 50c. |Oct. Holders of rec. Sept. 154 
American Bakery, com. (quar.)....---- 1 |Sept.15| Holders of rec. Sept. 1 —-aS 75¢. \Jani’25| Holders of rec. Dec. 15a 
a. .. X 7 eee 1% |Sept. 2) Holders of rec. Aug. 22 Foundation Co., com. (quar.)....-.... $1.50 |Sept. 15} Holders of rec. Sept. 2a 
American Bank Note, pref. (quar.)--.-.-- J\an31°25| Holders of rec. Jan10'25a Preferred (qua?.).....ccccccccccece $1.75 |Sept.15| Holders of rec. Sept. 2a 
American Beet Sugar, com. (quar.) ..-- J\an31°25|} Holders ofrec.Jan.10'25a | Fulton Iron Works, pref. (quar.)_------ 2 |Sept. 9| Holders of rec. Aug. 20a 
ks ie 1% |Oct. 2] Holders of rec. Sept. 13a | Galena-Signal Oil, com. (quar.) _.------ 1 Sept. 30] Holders of rec. Aug. 30a 
American Caramel, preferred... .......- 2 |Oct. 1) Holders of rec. Sept. 10a Preferred and new preferred (quar.)--| 2  |Sept.30| Holders of rec. Aug. 30a 
Amer. Copper Products Corp., com_...| 50c. |Sept. 1} Holders of rec. Aug. 20 | GamewellCo.,common_____...______- $1.25 |Sept.15| Holders of rec. Sept. 5 
ee wen, Keer 1% |Oct. 1) Holders of rec. Sept. 20 Preferred (quar.)......<..--ccccee. 1% |Sept. 1| Holders of rec. Aug. 22 
American Fork & Hoe, common (quar.)- 134 |Sept.15| Holders of rec. Sept. 5a | General Asphalt, preferred (quar.)----- 1% |Sept. 2| Holders of rec. Aug. 154 
Second preferred (quar.)--....------ 2 Sept.15| Holders of rec. Sept. 5a | General Cigar, preferred (quar.).....-- 1% |Sept. 2) Holders of rec. Aug. 234 
Amer. Laundry Machinery, com. (qu.)-| 50c. |Sept. 1} Aug. 23 to Sept. 1 Debenture preferred (quar.)........- 1% |Oct. 1| Holders of rec. Sept. 244 
Amer. Locomotive, common (quar.)....| $1.50|/Sept.30} Holders of rec. Sept.12@ | General Electric, com. (quar.)_____--_- 2 Oct. 15| Holders of rec. Sept. 4a 
. . ee) ee eae 1% |Sept.30| Holders of rec. Sept. 12a Common (payable in special stock)._| 75 Oct. 15| Holders of rec. Sept. 4a 
American Metals, common (quar.)...-- 75c. |Sept. 2) Holders of rec. Aug. 18a ene fee cuseues 15c. |Oct. 15| Holders of rec. Sept. 4a 
,..... &  ? Sen eonreieege 1% |Sept. 2) Holders of rec. Aug. 20a | General Fireproofing, pref. (quar.) ----- 1% |Oct. 1| Holders of rec. Sept. 20 
Amer. Multigraph, com. (quar.)....-.-- . |Sept. 1| Holders of rec. Aug. 15a ee) pee eee 1% |Jan2’25| Holders of rec, Dec. 20 
eo... jf >) SSeeeeeieaem 1% |Oct. 1) Holders of red. Sept. 15a | General Motors, com. (quar.)_._--- _-| 30c. |Sept.12| Holders of rec. Aug. 25a 
American Radiator, common (quar.)..-| $1 Sept.30| Holders of rec. Sept. 15a Seven per cent pref. (quar.)........- 1% |Nov. 1| Holders of rec. Oct. 6a 
American Shipbuilding, common (quar.)| 2 Nov. 1| Holders of rec. Oct. 15 Six per cent deb. (quar.)_...._--___- 1% |Nov. 1| Holders of rec. Oct. 64 
Se CNT) .neccnncscentsedsener 2 Feb2'25| Holders of rec. Jan. 15°25 Six per cent pref. (quar.)_.......-__- 1% |Nov. 1| Holders of rec. Oct. 64 
A Rees 2 M’y1'25| Holders of rec. Apr. 15'25 | General Petroleum, common (quar.)...-| 50c. |Sept.15| Holders of rec. Aug. 30a 
oS eee 2 Aug.l'25| Holders of rec. July 15°25 | Gillette Safety Razor (quar.)_...-..-.- $3 Sept. 1| Holders of rec. Aug. 1 
Amer. Smelt. & Refg., pref. (quar.)._...| 1% |Sept. 1| Holders of rec. Aug. 8a ee Cee.  wcccamaceuce e5 Dec. 1| Holders of rec. Nov. 1 
Amer. Stores Co. (quar.)___...__------ 25c. |Oct. 1} Sept.21 to Sept.30 Goodrich (B. F.) Co., preferred (quar.)_| 1% |Oct. 1| Holders of rec. Sept. 20@ 
Amer. Sugar Refining, preferred (quar.).| 1%{ |Oct. 2) Holders of rec. Sept. 2 Goodyear Tire & Rubb., prior pf. (qu.)-| 2 Oct. 1] Holders of rec. Sept.20e 
American Tobacco, com. & com. B (qu.)| 3 Sept. 1| Holders of rec. Aug. 9a | Gossard (H. W.) Co., com. (monthly)..| 25c. |Sept. 1| Holders of rec. Aug. 
American Vitrified Products (quar.)_...| 50c. |Oct. 15} Holders of rec. Oct. 5a | Great Atlantic & Pacific Tea, com. (qu.)| $1 Sept. 15] Holders of rec. Sept. 10a 
Amer. Window Glass Co., pref_..._.--- 3% |Sept. 2} Aug. 21 to Sept. 1 PROMI SO 134 |Aug. 30] Holders of rec. Aug. 15¢ 
Armour & Co. of Ill., pref. (quar.)_._.-. 1% |Oct. 1] Holders of rec. Sept.15a | Greenfield Tap & Die, 6% pref. (quar.) - 1% |Oct. 1] Holders of rec. Sept. 15a 
Armour & Co. of Del., pref. (quar.)-.-.-| 1% |Oct. 1] Holders of rec. Sept. 15a Eight per cent pref. (quar.)....---.-- 2 Oct. 1] Holders of rec. Sept. 15¢@ 
Associated Dry Goods, first pref. (quar.)} 1% |Sept. 2) Holders of rec. Aug. 9@ | Guantanamo Sugar, pref. (quar.)------ 2 Sept.30] Holders of rec. Sept. 15a 
Second preferred (quar.)........-.-- 1% |Sept. 2, Holders of rec. Aug. 94 | Gulf States Steel, common (quar.)------ *1\% |Oct. 1)*Holders of rec. Sept. 15 
Atlantic Terra Cotta, pref. (quar.)_.__. 1 Sept.15] Sept. 6 to Sept.15 | Gulf States Steel, first preferred (quar.)| 1% |Oct. 1) Holders of rec, Sept. 156 
Atlas Powder, com. (quar.)_.........-.- $1 Sept. 10} Holders of rec. Aug. 30a First preferred (quar.)_.......-....- 1% |Jan2’25| Holders of rec. Dec. 1 
Babcock & Wilcox Co. (quar.)_....___. 1% |Oct. ‘:| Holders of rec. Sept.20a Second preferred (quar.)............ 1% |Oct. 1| Holders of rec. Sept. 15a 
Dt disctebeiadtnbiknecsied es 1% |Jan1'2!| Holders of rec. Dec. 20a Second preferred (quar.)............ 1% |Jan2’25| Holders of rec. Dec. 156 
pane paeneiiehseaes 1% |Aprl’2!| dolders ofrec.Mar.20'25¢ | Hamilton-Brown Shoe (monthly) __---_-_- 25¢ |Sept. 1) Aug.25 to Aug. 31 
Balaban & Katz Corp., com. (monthly).| 25c. |Sept. J] Holders of rec. Aug. 20a | Hanna Furnace, pref. (quar.)_..-.-.--- 2 Sept. 15) Holders of rec. Sept. 5¢ 
Common (monthly)-............--- 25c. |Oct. J] Holders of rec. Sept.20a | Harbison-Walker Refrac., com. (quar.).| 114 |Sept. 1| Holders of rec. Aug. 20¢ 
Pee GUE Bivsicceensnsacexen’s 1% |Oct. 1] Holders of rec. Sept. 20 PO Bn nn cacennansces 1% |Oct. 20| Holders of rec. Oct. 100 
Baltimore Gas Appl. & Mfg., com. (qu.)| 2 Sept. 1] Holders of rec. Aug. 15a | Hartman Corporation (quar.)_.._-_-.__- $1 Sept. 1] Holders of rec. Aug. 19@ 
I a 3% |Sept. 1} Holders of rec. Aug. 15a | Hart, Schaffner & Marx, Inc., com. (qu.)| 1 Aug. 30} Holders of rec. Aug. 
Beech-Nut Packing, com. (quar.)_...-- 60c. |Oct. 10] Holders of rec. Oct. la Hawaiian Com. & Sugar (mthly.)_....- *25c. |Sept. 5 *Holders of rec. Aug. 26 
Preserves TB GGU0P.) 2c cnccccscccce 1% |Oct. 15} Holders of rec. Oct. la RE TR, at SRE EIR *75c. |Sept. 5|*Holders of rec. Aug. 26 
Belding-Corticelli, Ltd., preference (qu.)| 1% |Sept.15| Holders of rec. Sept. 1a | Hayes Wheel, common (quar.).......-. 75c. |Sept.15| Holders of rec. Aug. 30a 
Bell (Fred P.) Stores Co., pref____.__-- 4 Sept. 1} Holders of rec. Aug. 20a 8” 8 a acenealipedacaipeda te gt 1% |Sept.15| Holders of rec. Aug. 30 
Berkey & Gay Furniture. Cl. B pf. (qu.)| 2 Sept.15|) Sept.11 to Sept.15 Hibbard, Spencer, Bartlett Co. (mthly.)| 35c. |Sept.26; Holders of rec. Sept.19 
Bethlehem Steel, 7% preferred (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 2a  RRORRR mee nie 15c. |Sept.26|) Holders of rec. Sept. 19 
Eight per cent preferred (quar.)-..--- 2 jOct. 1) Holders of rec. Sept. 2a | Higbee Co., 2d pref. (quar.).____------ 2 |Sept. 1) Aug.22 to Sept. 1 
Borden Company, preferred (quar.)....| 14 |Sept. 15) Holders of rec. Aug. 30a | Hood Rubber Products, pref. (quar.)....| 1% |Sept. 1] Aug. 21 to Sept. 1 
pS OF ee 1% |Dec 15) Holders of rec. Dec. 1a | Household Products, Inc. (quar.)......| 75c. |Sept. 2| Holders of rec. Aug. 15a 
Bril) (J.G.) Co., com. (quar.).......-- 1% |Sept. 1] Aug. 24 to Aug. 31 Hudson Motor Car (quar.)__.__----.-- 75c. |Oct. 1) Holders of rec. Sept. 20a 
Bristol Mfg. Corp. (quar.)_....._.---- 2 Aug. 30] Holders of rec. Aug. lla | Hydrox Corporation, pref. (quar.).....- 1% |Sept. 1| Holders of rec. Aug. 
Brit.-Amer. Tobacco ordinary (interim)_} (p) |Sept.30|Holders of coup. No. 1027 | Imperial Oil (Canada) (quar.).....-.-- n75c. |Sept. 2} Aug.16 to Aug. 
Brown Shoe, common (quar.)......---- 1 Sept. 1] Holders of rec. Aug. 20a | Independent Oil & Gas (quar.)..__..._- 25c. |Sept.30) Holders of rec. Sept 124 
Buckeye Pipe Line (quar.)..........-- $1 Sept. 15) Holders of rec. Aug. 30 i RE Rn I itl RAR 25c. |Dec. 31| Holders of rec. Dec. 1 
Buda Company, pref. (quar.)_.._..---- 1% |Sept. 1] Aug. 21 to Sept. 1 Ingersoll-Rand Co., common (quar.)...| 2 Sept. 1| Holders of rec. Aug 15a 
Burroughs Adding Machine, com__._-__- 75c. |Sept.30| Holders of rec. Sept. 15 Inland Steel, common (quar.)...-...-.-. 62%c|Sept. 1| Holders of rec. Aug. 15a 
. ff >) _ Sse eRe 1% |Sept.30|) Holders of rec. Sept. 15 .  ¥ > tee 1% |Oct. Holders of rec, Sept. 15a 
California Packing Corp. (quar.)_...--- $1 .50|Sept.15) Holders of rec. Aug. 30a | International Cement, com. (quar.)...-| $1 Sept.30} Holders of rec. Sept. 15a 
California Petroleum, com. (quar.)....-. 43%c|Sept. 2) Holders of rec. Aug. 20a Preferred (aver.)........cccccccace *1% |Sept. 30|*Holders of rec. Sept. 15 
ee ht. re -----| 1% |Oct. 1] Holders of-rec. Sept. 20a | International Harvester, pref. (quar.)..| 1% |Sept. 2| Holders of rec. Aug. 9a 
Calumet & Arizona Mining (quar.)__-_-_- 50c. |Sept.22| Holders of rec. Sept. 5a | International Salt (quar.)....._..-._._- *1\% |Oct. 1|*Holders of rec. Sept.15 
Campbell Soup, preferred (quar.)_._... 1% |Sept. 1| Holders of rec. Aug. 15 International Shoe, pref. (monthly) - -_-- 50c. |Sept. 1| Holders of rec. Aug. 156 
Canadian Car & Fdry., pref. (quar.)....| 1% j|Oct. 10) Holders of rec. Sept.26 Johnson, Stephens & Shinkle Shoe, (qu.)| 50c. |Sept. 1} Holders of rec. Aug. 15 
Preferred (acct. accum. divs.)_...._- h1% |Oct. 10) Holders of rec. Sept. 26 Jones & Laughlin Steel Corp., pf. (qu.)-.| 1% |Oct. 1] Holders of rec, Sept. 15a 
Carter (William) Co., pref. (quar.)...-- 1% |Sept.15| Holders of rec. Sept. 10 Kinney (G. R.) Co., preferred (quar.)..| 2 Sept. 2} Holders of rec. Aug. 21a 
Century Ribbon Mills, Inc., pref. (qu.)._| 1% |Sept. 2} Holders of rec. Aug. 15a | Kuppenheimer (B.) & Co., pref. (qu.)-- 1% |Sept. 1| Holders of rec. Aug. 
Chesebrough Mfz., common (quar.) ___.|*624c|Sept. 30|*Holders of rec. Sept. 10 Lake of the Woods Milling, com. (qua .)| 3 Sept. 1| Holders of rec. Aug. 23 
| ae aan ee *1% |Sept.30|*Holders of rec. Sept. 10 IE ie nnn et bwipines 1% |Sept. 1| Holders of rec. Aug. 23 
Chicago Flexible Shaft, pref. (quar.)....| *1% |Sept. 1/*Holders of rec. Aug. 21 Lake Shore Mines, Ltd. (quar.)_......- 5 Sept. 15) Holders of rec. Sept. 1 
Chicago Yellow Cab (monthly)......_- 33!, |Sept. 1| Holders of rec. Aug. 20a | Lancaster Mills, common (quar.)---.--- 2% |Sept. 2| Holders of rec. Aug. 25 
Chili Copper (quar.)_......._......__- 62%c|Sept.29| Holders of rec. Sept. 3a | Lanston Monotype Machine (quar.)....| 144 |Aug. 30] Holders of rec. Aug. 20¢ 
Cities Service Co.— Lehigh Coal & Navigation (quar.)_----_- $1 Aug. 30) Holders of rec. July 3la 
Common (monthly, pay.incash scrip); g |Sept. 1| Holders of rec. Aug. 15 Libbey-Owens Sheet Glass, com. (quar.)| 50c. |Sept. 2| Holders of rec. Aug. 234 
Common (pay.*in com. stock scrip)..| gl |Sept. 1| Holders of rec. Aug. 15 ie "A ee eee cate 1% |Sept. 2) Holders of rec. Aug. 23a 
Preferred and preferred B (monthly) -_ \% |Sept. 1| Holders of rec. Aug. 15 Liggett & Myers Tob., com. & com. “B”| 75e. |Sept. 1| Holders of rec. Aug. 16a 
Common (mthly. pay. incash scrip)_._| g% |Oct. 1) Holders of rec. Sept.15 Lima Locomotive Works, com. (quar)...| $1 Sept. Holders of rec. Aug. 15a 
Common (pay. in com. stock scrip)_._| gl14 |Oct. 1| Holders of rec. Sept.15 TT CR 8 RETR 50c. |Sept.30|) Holders of rec. Sept. 134 
Preferred and preferred ‘‘B”’ (mthly.) - % |Oct. 1) Holders of rec. Sept. 15 Ludlow Mfg. Associates_.......-..-..-- $2 |Sept. 2} Holders of rec. Aug. 6 
City Ice & Fuel (Cleveland) (quar.)_...| 2 Sept. 1} Holders of rec. Aug. 20a | Mahoning Investment (quar.)_._..-..- $1.50|Sept. 2| Holders of rec. Aug. 25 
SET Rkntiiipenadnnadieene pee 2 Dec. 1| Holders of rec. Nov.20a¢ | Manati Sugar, common (quar.)__-_-...-. $1.25 |Sept. 1} Holders of rec. Aug. 15a 
Cleveland Stone Co. (quar.)........--- 1% |Sept. 1| Holders of rec. Aug. 15a | Manhattan Shirt, common (quar.) ----- 75c. |Sept. 2} Holders of rec. Aug. 15¢ 
ERS ed ae ope sineabe wae 1 Sept. 1] Holders of rec. Aug. 15a | Martin-Parry Corp. (quar.)__.__.--...- $1 3ept. 2| Holders of rec. Aug. 154 
Commercial Solvents Corp., Ist pf. (qu.)| 2 Oct. 1] Holders of rec. Sept. 30 May Department Stores. common (qu.)-| $1.25|/3ept. 1} Holders of rec. Aug. 15a 
Oe 2 eee eee $1 {|Oct. 1| Holders of rec. Sept. 20a Pt Sr. ct cnnchnecamenesn 1% |Oct. 1| Holders of rec. Sept. 15a 
Class A (acc’t accum. divs.)_._..._-- $1 |Sept.10) Holders of rec. Sept. 2a | McCahan Sugar Ref. & Mol., pref. (qu.) 1% |Sept. 2| Holders of rec. Aug. 224 
Congoleum Co., preferred (q ar.)_....- 1% \Sept. 1| Holders of rec. Aug. 1§a | McCrory Stores Corp., com. A & B (qu.)|e40c. Sept. 1| Holders of rec. Aug. 20a 
Consolidated Cigar Corp., pref. (quar.)_| 1% |Sept. 1| Holders of rec. Aug 15a Peemren GEE)... nantscenoceoseee 1% |Nov. 1} Holders of rec. Oct. 
Continental Can, pref. (quar.).....___ 1% |Oct. 1] Holders of rec. Sept. 20a | McIntyre-Porcuvine Mines, Ltd. (qu.)..| 5 Sept. 1| Holders of rec. Aug. la 
Continental Oil (quar.)_..-.-......... 50c. |Sept.15) Aug. 17 to Sept.15 Menge! Company, pref. (quar.)__---.--- 1% |Sept. 1| Holders of rec. Aug. 15 
Cosden & Company, pref. (quar.)______ 1% |Sept. 1) Holders of rec. Aug. 15a | Mergenthaler Linotype (quar.)__------ 2% |Sept.30) Holders of rec. Sept. 3a 
Craddock-Terry Co., common (quar.)..| 3 Sept.30|) Sept.16 to Sept.30 Merrimac Mfg., com. (quar.)......-..-. 1% |Aug. 30| Holders of rec. July 25 
St Ct A. .cccamensabsacdace 3 Dec. 31| Dec. 16 to Dec. 31 |. ee a ee 2% |Aug. 30| Holders of rec. July 25 
First and second preferred.........- 3 Dec. 31; Dec. 15 to Dee. 31 Metro-Goldwyn Pictures Corp., pf. (qu.)| *1%4 |Sept.14|*Holders of rec. Aug. 30 
ee © Pe cccccccsicccoccs 3 Dec. 31| Dec. 15 to Dee. 31 Metropolitan Paving Brick,com. (qu.).-| 2 Sept. 1] Aug. 16 to Aug. 31 
Crane Company. common (quar.)__-__- 1% |Sept.15| Holders of rec. Aug. 30a | Miller Rubber, pref. (quar.)_..__------ 2 Sept. 1| Holders of rec. Aug. 9 
Common (pay. in common stock)___.| f10 |Sept.20| Holders of rec. Sept.1l5a Preferred (acct. accumulated divs.)_.-| h1 Sept. 1| Holders of rec. Aug. 9 
i, ae 1% |Sept.15| Holders of rec. Aug. 30a | Monitor Finance, pref-_........--..-.-- 3% |Sept. 1) Holders of rec. Aug. 26 
Crucible Steel, pref. (quar.)_......-..- 1% |Sept.30| Holders of rec. Sept.15a | Montreal Cottons, Ltd., com. (quar.)_._| 1% |Sept.15| Holders of rec. Aug. 30 
Cuba Company, common (quar.)_---_-- $1 Sept. 2} Holders of rec. Aug. 21 OS”. SS eee a 1% |Sept.15| Holders of rec. Aug. 30 
Cuban-American Sugar, com. (quar.)___| 75c. |Sept.30| Holders of rec. Sept. 4a | Morris Plan Insurance Society (quar.)..| 3 Sept. 1| Holders of rec. Aug. 25 
0 SS, eee ee 1% |Sept.30| Holders of rec. Sept. 4a | Munsingwear, Inc. (quar.)......-.-.-- 75c. |Sept. 1) Holders of rec. Aug. 15a 
Cumberland Pipe Line (quar.)____-_--- 3 Sept.15] Holders of rec. Aug. 30a | Mutual Oil (quar.)..-------.------.-- 12%c|Sept.15| Holders of rec. Aug. 164 
Curtiss Aeropl. & Motor, preferred. --_- 2% |Sept. 2| Holders of rec. Aug. 15a | National Biscuit, common (quar.)----- 5c. |Oct. 15| Holders of rec. Sept.30a 
Cushman Sons, Inc., com. (quar.)____-_- 75c. |Sept. 1) Holders of rec. Aug. 15a oS ks eee 1% |Aug. 30) Holders of rec. Aug. 164 
Eight per cent pref. (quar.)...--...-- 2 Sept. 1] Holders of rec. Aug. 15a | National Candy, common..-.....--....- 3 Sept.10| Aug. 20 to Aug. 26 
Seven per cent pref. (quar.)_._.___-- 1% |Sept. 1| Holders of rec. Aug. l5a First and second preferred__...-..-..- 3% |Sept.10| Aug. 20 to Aug. 26 
Dartmouth Mfg., common (quar.)-_---- 2 Sept. 2} Holders of rec. Aug. lla | National Cloak & Suit, pref. (quar.) ~~ -- 1% |Sept. 1| Holders of rec. Aug. 26a 
..... "or eeeaeaes 1% |Sept. 2| Holders of rec. Aug. lla | Nat. Enamel. & Stpg., pref. (quar.)...| 1% |Sept.30) Holders of rec. Sept. 10a 
SE Pe MT Dh 4 ccctednanesneuas 1% |Sept.20| Holders of rec. Sept. 6a Sreetres (UNE) cocccensaescsncocin 1% |Dec. 31| Holders of rec. Dec. 1la 
Decker (Alfred) & Cohn, pref. (quar.)_.| 1% |Sept. 1} Holders of rec. Aug. 20a | National Lead, com. (quar.)....-....-. 2 Sept.30| Holders of rec. Sept. 124 
Deere & Company, preferred (quar.)-._-| 75¢. |Sept. 1| Holders of rec. Aug. 15a Peeters CE) ccs anccnescocences 1% |Sept.15| Holders of rec. Aug. 224 
Detroit Brass & Malleable Wks. (mthly .) 4% |Sept.10} Aug. 26 to Aug. 31 National Sugar Ref., com. (quar.)...-- 1% |Oct. 2) Holders of rec. Sept. 8 
Diamond Match (quar.)_.........-... 2 Sept.15| Holders of rec. Aug. 30a | National Surety (quar.)__.......-.--.-- 2% |Oct. 1) Holders of rec. Sept. 18a 
Dictophone Corp., pref. (quar.)__..___- 2 Sept. 2} Holders of rec. Aug. 23a | National Tea, common (quar.).--.--..- $2 Oct. 1| Holders of rec. Sept.15 
Dominion Radiator & Boiler, pref. (qu.)} 1% |Sept. 1] Aug. 28 to Aug. 31 National Transit (extra)_.........-... 2he. |Sept.15| Holders of rec. Aug. 30a 
Dominion Stores, common-........-..- ic. |Oct. 1) Holders of rec. Sept. 15 New York Air Brake, Class A (quar.)...| $1 Oct. 1| Holders of rec. Sept. 9a 
Douglas-Pectin Corp. (quar.)_..-_-._-_- 25c. |Sept.30| Holders of rec. Aug. 30a | Niles-Bement-Pond Co., pref. (quar.)..-| 1% |Aug. 30| Holders of rec. Aug. 20a 
Dubilier Condenser & Radio, pref. (qu.)_| $2 Sept. 30) Holders of rec. Sept. 25a | North American Provision, pref. (qu.)-.| 1% |Oct. 1] Holders of rec. Sept. 15a 
Sees CUNEE) cnccscsnaccesesces $2 Sept. 30| Holders of rec. Sept.25a | North Atlan. Oyster Farms, cl. A. (qu.)_| 50c. |Sept. 1} Holders of rec. Aug. 25 
RES GEE.) cccssnccsccocconen $2 Dec. 31| Holders of rec. Dec. Class A (acct. accumulated divs.)....| 50c. |Sept. 1} Holders of rec. Aug. 25 
du Pont (E.I.) de Nem.& Co.,com.(qu.)| 2 Sept.15| Holders of rec. Sept. 5a | Ogilvie Flour Mills, pref. (quar.)----..- 1% |Sept. 2} Holders of rec. Aug. 20 
Debenture stock (quar.)_.-...------ 1% |Oct. 25| Holders of rec. Oct. 10a | Ohio Oil (quar.)-.---.---------.------- 50c. |Sept.30| Aug. 24 to Sept.21 
du Pont (E.I.) de Nem. Powd.,com.(qu.)| 1% |Nov. 1] Holders of rec. Oct. 20a | Onyx Hosiery, pref. (quar.).....-.-...- 1% |Sept. 2) Aug.22 to Sept.1 
Ae! Eee 1% |Nov. 1| Holders of rec. Oct. 20a | Orpheum Circuit, com. (monthly) ---.-.-- 12\%c|Sept. 1) Holders of rec. Aug. 20a 
Eagle-Picher Lead, com. (quar.)-......| 1% |Sept. 1) Holders of rec. Aug. 22a | Orpheum Circuit, com. (monthly) - - -- -- *12\%clOct. 1|*Holders of rec. Sept. 20 
Eastman Kodak, com. (quar.)...-.-..-- $1.25\Oct. 1} Holders of rec. Aug. 30a Common (monthly) ................ *12\%c|Nov. 1|*Holders of rec. Oct. 20 
GCORMNER GREE). ccceccccecocece<o 75¢e. |Oct. 1) Holders of rec. Aug. 30 Common (monthly). ............... *12%c|Dec. 1|*Holders of rec. Nov. 20 
BOENOn GEE). ccccccsocceccecce 1% |Oct. 1} Holders of rec. Aug. 30a WONG QUE dads condcccccesnt= #2 Oct. 1)*Holders of rec. Sept.15 
Ely & Walker Dry Goods, com. (quar.)..| 25c¢ |Sept. 2} Aug. 23 to Sept. 1 i ees *$1 (Sept. 27\*Holders of rec. Sept. 17 
Empire Brick & Supply (quar.)__.-..-- *1% 'Sept.15 *Holders of rec. Sept.10 POR Cdl eecccccncscstecucs *1% |Sept. 27|*Holders of rec. Sept. 17 























THE CHRONICLE 


[ VoL. 11%. 








Per When 


Books Closed. 
| Cent. | Payable. 


Days Inclusive. 


Name of Company. 


Miscellaneous (Concluded). 
rd Mot ( preferred 


Pack 











quar.) 1% |Sept.15) Holders of rec. Aug. 31a 
Permanent Mtge. Co., preferred (exira). 1% |Feb.'25 OE a Ae 
Phoenix Hosiery, lst & 2d pref. (quar.)-.| 1% |Sept. 1| Holders of rec. Aug. 16a 
Pittsburgh Steel. preferred (quar.)_..-.- | 1% |Sept. 1) Holders of rec. Aug. 15a 
Plantation ¢ of Hawali (monthly) *20c. |Aug. 31|*Holders of rec. Aug. 31 
Extra *40c. |Aug. 31|*Holders of rec. Aug. 31 
Pratt & Whitney Co., pref. (quar.) -| 1% |Aug. 30) Holders of rec. Aug. 202 
Procter & Gamble, 6% pref. (quar.)---| 14% |Sept.15) Holders of rec. Aug. 254 
no. 6605. GP J. csspsianedaees 37 4c. |Sept. 1| Holders of rec. Aug. 15a 
Quaker Oats, common (quar.)-------- 3 |Oct. 15) Holders of ree. Oct. 1a 
re (Oe)... d anedanwe 1% |Nov. 29| Holders of rec. Nov la 
Preferred (quar.) ee a 1% |Aug. 30) Holders of rec. Aug. la 
Radio Corp. of America, pref. (quar.) 1% |Oct 1} Sept. 6 to Sept. 30 
Raliway steel-Spring, common (quar.) - 2 |Sept.30| Holders of rec. Sept. 17a 
Preferred (quar.) 1% |Sept.20) Holders of rec. Sept. 64 
Remington Typewriter, 1st pref. (quar.)| 1% |Oct. H| Holders of rec. Sept. 20a 
First pref. series S (quar.)....-..---- 1% |Oct. 1) Holders of rec. Sept. 20a 
Second preferred (quar.)......------ | 4  |Sept.20) Holders of rec. Sept. 12 
Republic lron & Steel, pref. (quar.)...-}| 1% |Oct. 1| Holders of rec. Sept. 15a 
Saco-Lowell Shops, 2d pref. (quar.)...-| 1% |Sept. 1) Holders of rec. Aug. 20a 
St. Joseph Lead Co. (quar.)._.-.---.--- | 50c. |Sept.20|) Sept.10 to Sept.21 
Savage Arms Corp., Ist pref. (quar.)---| *1% |Oct. 1|*Holders of rec. Sept. 15 
Second preferred (quar.)........--.-- | *14% | Nov. 15\*Holders of rec. Nov. 1 
Schulte Retail Stores, common (quar.)..|m2  |Sept. 1| Holders of rec. Aug. 15a 
a 1f25 |Sept. 1) Tlolders of rec. Aug.+l5a 
CORNIOR CONGR) 6c ccccncccesesncine |m2 |Dec. | Holders of rec. Nov. 15a 
Preferred (quar.) _.......-.-- , | 2 }Oct 1} Holders of rec. Sept. 15a 
Petes CEE) ccncccnscoseeses } 2 Jan1°'25| Holders of ree. Dee. l5a 
Shawmut Mills, common (quar.) | 1% |Sept.30) Holders of rec. Sept. 20a 
 . ££ eee 1% |Sept.30| Holders of rec. Sept. 20a 
Sherwin-WilliamsCo.,Canada,com.(qu.) 1% |Sept.30) Holders of rec. Sept. 15 
LS OS ee 1% \Sept.30| Holders of rec. Sept. 15 
Sherwin-Williams Co., pref. (quar.)_.-.-| 1% |Sept. 2) Holders of rec. Aug. 15a 
Southern Pipe Line (quar.)_......----- 2  (\Sept. 2| Holders of rec. Aug. 15 
Spalding (A. G.) & Bros., lst pref. (qu.) | 1% |Sept. 2) Holders of rec. Aug. 16a 
Second preferred (quar.)........---- | 2 Sept. 2) Holders of rec. Aug. 16 
Standard Milling, com. (quar.)....---- 1% |Aug. 30; Holders of rec. Aug. 20a 
Preferred (quar.)............-.-..-- 1% \Aug. 30! Holders of rec. Aug. 20a 
Standard Motor Construction (quar.)_..| 25¢e. |Aug. 30) Holders of rec. Aug. 1 
Standard Oi! (California) (quar.)_...--.- 50c. |Sept.15' Holders of rec. Aug. 16a 
Standard Oi! (indiana) (quar.) 624c\Sept.15] Aug. 17 to Sept.15 
Stand. Oilof N.J.,com. (par $100) (qu.) 1 Sept. 15} Holders of rec. Aug. 25 
Common (par $25) (quar.)_...-.---- 25c. |Sept.15| Holders of rec. Aug. 25 
Pe CPD, . actdmitkinwewne 1% |Sept.15|) Holders of rec. Aug. 25 
Standard Oil of New York (quar.)_..--- 35c |Sept.15| Holders of rec. Aug 22a 
Standard Oil of Ohio (quar.)_.....---- 2% |Oct. 1) Holders of rec. Aug. 20 
0 ee eee 1% |Sept. 1| Holders of rec. July 25 
Stern Brothers, preferred (quar.)_....--| 2 Sept. 1| Holders of rec. Aug. 15a 
Studebaker Corporation, com. (quar.)_-| $1 Sept. 1; Holders of rec. Aug. 9a 
Dt Ct cc sombndebnonnn ae 1% |Sept. 1| Holders of rec. Aug. 9a 
TexasCompany (quar.)........-.--.-- 75c. |Sept.30| Holders of rec. Sept. 3a 
Texas Gulf Sulphur (quar.) --.------| $1.75|/Sept.15}| Holders of rec. Sept. 2a 
Thompson (John R.) Co., com. (mthly.)| 25c. |Sept. 1| Holders of rec. Aug. 25a 
Thompson-Starrett Co., pref._.....---.. a Oct. 1) Holders of rec. Sept. 20 
Tidal Osage Oil, pref. (quar.)...._.--- 1% |Sept. 2| Holders of rec. Aug.24a 
Timken-Detroit Axle, pref. (quar.) -- -- 1% |Sept. 1) Aug.21 to Sept. 1 
Timken Roiler Bearing (quar.)_.-.----- 75¢c. |Sept. 5| Holders of rec. Aug. 194 
AERO ee 25c. |Sept. 5) Holders of rec. Aug. 194 
Tonopah Extension Mining (quar.) - - - - - 5 Oct. 1) Holders of rec. Sept. 10 
Truscon Steel, pref. (quar.)_._.......-- 1% |Sept. 2} Holders of rec. Aug. 23a 
Underwood Computing Mach.,pref.(qu.)| 1% |Oct. 1) Holders of rec. Sept. 24a 
Underwood Typewriter, common (quar.)} 75c. |Oct. 1} Holders of rec. Sept. 6a 
 . ¢ eae aeeeaeres 1% |Oct. 1| Holders of rec. Sept. 6a 
Union Mills, common (quar.)_...-..---- *$1 Sept. 2|*Holders of rec. Aug. 20 
Preferred (quar.)_._--- ...-.----| *$1.50|Sept. 2|*Holders of rec. Aug. 20 
Union Tank Car, common (quar.)-_-_-_--- 1% |Sept. 2| Holders of rec. Aug. 5a 
I 1% |Sept. 2) Holders of rec. Aug. 5a 
United Cigar Stores, com. (quar.)__-.--- 2 Sept. 30) Holders of rec. Sept. 15a 
Common (payable in common stock)-_-_| {1% |Sept.30|) Holders of rec. Sept. 15a 
 _ 3s 1% |Sept.15) Holders of rec. Sept. 1a 
United Drug, com. & 2d pref. (quar.)_.| 1% |Sept. 2) Holders of rec. Aug. 15 
First preferred (quar.)_.........---- 87'4¢|Nov. 1) Holders of rec. Oct. 15 
United Dyewood, pref. (quar.......-.- 1% ‘ Holders of rec. Sept. 15a 
fees 1% |Oct. 1; Holders of rec. Sept. 15a 
eae 1% |Jan2’25) Holders of rec. Dec. 15a 
United Fruit (quar.)................. 2% ‘Oct. 1) Holders of rec. Sept. 6a 
ee a a ot eenneae 2% |Jan.2’25| Holders of rec. Dec. 6a 
United Profit-Sharing Corp., pref. __-_- 5 Oct. 31) Holders of rec. Sept. 20a 
U_ 8. Cast Iron Pipe & Fady., pf. (qu.)- 1% |Sept.15| Holders of rec. Sept. 2a 
Peeves (G00F) .......cccccccccee 1% |Dec. 15| Holders of rec. Dec. 1a 
U. 8. Envelope, common.__._...____- 4 (Sept. 2) Holders of rec. Aug. 162 
so ec eau 3% |Sept. 2| Holders of rec. Aug. 16a 
U. 8. Gypsum, com. (quar.)_......._.. $1 Sept.30) Sept.16 to Sept. 30 
5 eee $1 \Sept.30| Sept.16 to Sept.30 
gt ee 1% |Sept.30) Sept.16 to Sept. 30 
U.8. Realty & Impt.,common (quar.)__| 2 \Sept.15| Holders of rec. Sept. 5 
eee 1% |Nov. 1) Holders of rec. Sept. 5 
United States Steel Corp., com. (quar.)-| 1% |Sept.29| Aug.29 to Sept. 1 
ne cc nuwkeehuowe \% |Sept.29| Aug. 29 to Sept. 1 
So vcncckaxnnbnnen 1% |Aug. 30 Aug. 5 
U. 8. Stores Corp., 7% prior pref. (qu.)| 1% |Sept. 1| Holders of rec. Aug. 26 
United States Title Guaranty (quar.)___| 2 Sept.15| Holders of rec. Aug. 30a 
ft" | ae 50c. |Sept.20| Holders of rec. Aug. 30 
CM cee Se en eis coca bdmumue 25c. |Sept.20| Holders of rec. Aug. 30 
Valvoline Oil, com. (quar.)___________- 1% |Sept.17| Holders of rec. Sept. 11 
Van Raaite Co., Ist preferred (quar.)..-| 134 |Sept. 1| Holders of rec. Aug. 184 
Vapor Car Heating, Inc., pref. (quar.)..| 1% \Sept 10| Sept. 2 to Sept.10 
NE SEE) cow ccccucsceccecs 1% |Dec. 10] Dec. 2 to Dec. 10 
Vesta Battery Corp., pref. (quar.)_____- *1% |\Sept. 1|*Holders of rec. Aug. 20 
Waldorf System, common (quar.)______|3144e.|Oct. 1| Holders of rec. Sept. 20a 
First preferred and Preferred (quar.) 20c. |Oct. 1) Holders of rec. Sept. 20 
Wamsutta Mills (quar.)_...._...._____ 1% |Sept.15) Holders of rec. Aug. 12 
Ward Baking Corp., preferred (quar.) __. 1% |Oct. 1] Holders of rec. Sept.15 
Welch Grape Juice, pref. (quar.)_______ 1% |Aug. 31| Holders of rec. Aug. 20 
Western Exploration (quar.) _...._____ 5e. |Sept.20] Sept.16 to Sept.20 
White (J. G.) Engineering, pref. (quar.)| 13 |Sept. 1| Holders of rec. Aug. 15 
White (J.G.) & Co., Inc., pref. (quar.)..| 1% Sept. 1| Holders of rec. Aug. 15 
White (J.G.) Mgt. Corp., pref. (quar.)-| 1% |Sept. 1) Holders of rec. Aug. 15 
White Motor Co. (quar.)._._.________ $1 |Sept.30| Holders of rec. Sept. 200 
Woolworth (F. W.) Co., common (qu.)_| 75c. |Sept. 1} Holders of rec. Aug. 9a 
Worthington Pump & Mach., pf. A (qu.)| 124 |Oct. 1) Holders of rec. Sept 20a 
win hres em “g = =m aman 1% |Oct. 1) Holders of rec. Sept. — 
cal Corp. (quar.)__._- 25c ug. . ° a 
Wrieley (William) Jr. & Co. oe. a ee 
PT ebb etetc ees achoehcsnes cn 25e. |Sept. 2} Holders of rec. Aug. 20a 
Hr peered ERESEERSRE DSH Sseoesacsesss ate. Oct. 1| Holders of rec. = 
SP EPteeetndoeseereoces 5e. |Nov. 1 c of rec. Oct. 20a 
Yellow Cab Manufacturing— — a 
1 E——eEeE 41%3c.|Sept. 1| Holders of rec. Aug. 20a 











— 


Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Aug. 2: The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS 


(Stated tn thousands of dollars—thai 1s, three ciphers (000) omttted.) 




















| 
| New | } 
\Capttal.| Profus. Loans, | Reserte 
Week Ending |—— -——| Discount,, Cash | wtth Na Time | Bank 
Aug. 23 1924 |Vat'l, June 30 Invest- | i Legal | Demand De- | Ctres- 
State, June 30 ments, | Vault. | Depost-| Depostis.| posits. ta- 
(000 omizied.) |Tr.Cos. June 30 «ce. | | tortes. | iton. 
Members of Fed. Res.| Bank. | Average Average, Average! Average | Average Av’ge 
Baok of N Y & $ z 3 $ S s s $ 
Trust Co_._.| 4,000) 12,188 75,089 761 7,423 65,120, 9.711) .... 
Bk of Manhat’h)) 10,000 13,491 149,131 2,406 16,301 118,903 23,520 
Mech & Met BK 10,000, 15,694 178,921 3,273, 21,460 164,101 8,863 546 
Bank of America) 6,500 5,365 82.522 1,674 11,327 85,442) 3,990) -.-.. 
Nat City Bank _| 40,000 54,133 646,469 4,361) 73,811 *678,261) 69,688 948 
Chem Nat Bank) 4,500 17,005 123,450 1.225 15,045 111,288 8,080 348 
Nat Buteh & Dr, 1,000 285 6,039 52 674 4,485 153 496 
Amer Exch Nat) 5,000, 7,952 109,635 913, 13,729 97,158} 8,881, 4,962 
Nat Bk of Com.| 25,000 39,523 364,642 1,218 43,733 333,772) 14,456;  .-... 
Pacific Bank...| 1,000 1.741 291.240 ‘949 31914)  27,616| 2,869 ___- 
Chat& Phen Nat 10,500 9,264 158,518 3,889 16,975 120,705) 32,213, 6,070 
Hanover Nat Bk} 5,000 22,878 125,466 608 14,632 111,148) --_. -| 300 
Corn Exchange-| 10,000 13,155 193,343 5,885 23,868 171,801) 27,996; -.-- 
National Park__| 10,000) 23,772 179,033 936, 18,503 139,701) 12,306 8,603 
East River Nat-| 2,100 1,900 27 ,669 853 3,023} 20,593} 6,631) 500 
First National. .| 10,000 59,964 311,919 387) 31,075) 234,079) 21,521) 7,454 
Irving Bk-ColTr, 17,500 11,823 287,088 3,055 36,412) 272,823) 29,989) ---- 
Continental Bk_| 1,000 1,027 6,863 152 969} 5,774 he 
Chase National_| 20,000 24,605 362,023 4,173 47,836) 346,934) 22,422) 1,093 
Fifth Ave Bank! 500 2,568 23,112 608 2,861) Fe eee ‘eer 
Commonwealth .| 600 997 11,653 356, 1,285 9,091; 2,499) ‘a 
Garfield Nat-_- 1,000 1,685 15,137 391; 2,633) 15,001 128 397 
Fifth National. 1,200 1,240 19 ,296 196, 2,275) 17,114) 1,404 248 
Seaboard Nat_.| 4,000 7,613 98,437 856 12,911) 97,602) 3,162 67 
Coal & Iron Nat; 1,500 1,349 18,354 292 2,357) 15,959} 1,407 414 
Bankers Trust_| 20,000 25,103 331,886 825 38,563) *300,636) 35,512) --.-- 
US Mtge& Tr-| 3,000 4,352 55,385 716 6,766 50,013] 5,170) ee 
Guaranty Trust, 25,000 18,763 455,824 1,322 50,696) *447,424| 53,641) paki 
Fidel-InterTrust, 2,000 2,021 20,626 444 2,620 18,333] 1,789 -.... 
N Y Trust Co__| 10,000 18,317 180,392 584 21,371 155,526) 22,047; we 
Metropolitan Tr; 2,000 4,075 47,717 609 5,688 42,802} 3,912) ---- 
Farm Loan&Tr' 5,000 17,132 130,764 403° 13,222 *95,862' 24,066) ---- 
Equitable Trust; 23,000 10,160 258,743 1,489 31,550 *298,771) 19,724) ---- 








45,861 595,508 ©4,405,252/478,122 32,446 


Total of averages 291,900 451,154 5,084,386 








Totals, actual co/ndition Aug. 235,087,074 44,769 597,572 ©4,407,530'475,173 32,553 

Totals, actual condition Aug. 16 5,043,302 42,998 609,945 c4,367 ,633 492,784 32,520 

Totals, actual condition Aug. 95,027,847, 44,870601,793 c4,359 067/481 ,763 33,343 
State Banks Not Members of Fed'l Res've Bank. 











Greenwich Bank) 1,000, 2,354 19,840 1,608, 2,039 20,157} 385 __-- 
Bowery Bank..| 250 888 5,050 (295 716, 2,350, 2,046, _-_. 
State Bank..--, 3,500 5,000 92,629 3,633 1,900 30,339) 58,585, ---- 
Total of averages) 4,750 8,243 117,519 5,536, 4,655, 52,846] 61,016, _--- 
Totals, actual condition Aug. 23, 118,173) 5,633) 4,387, 53,239) 61,061| ---- 
Totals, actual condition Aug.16 117,929 5,549, 4,527 53,345) 60,887, -_-- 
Totals, actual condition Aug. 9 116,989 5,762 4,432 an 


52,695 60,796 
Trust Compan ies Not Membe rs of Fed ’1 Res've Bank . | 
Title Guar & Tr| 10,000 14,647 58,238 1,259 4,388 
Lawyers Tit&T) 6,000 6,083 27,238 888 1,573 


37,551] 1,700 -.-- 
16,301} 861) ___- 





85,476, 2,147, 5,961 





Total of averages’ 16,000 20,731 xem 


53,852| 2,561) 








54,281) 2,469 __-- 


Totals, actual condition Aug.23 85,344 2,124 5,998 
Totals, actual condition Aug.16 84,943 2,074 6,015 53,014 2,574 -.-- 
Totals, actual condition Aug. 9 85,719, 2,215 6,303 54,812) 2,559, -.-.-. 


,381 53,544606,124 4,511,950 541,699 32,446 
+42,753, +948+21842 +20,830+6,830 +455 





Gr'd aggr., aver .'312 ,650 480,129 5,287 
Comparison wit\h prev. week _ - 





Aug. 235,290,591 52,526607,957 4,515,050 538,703 32,553 
week.- +44,417,+1,915-12,530 +41,058-17,542, +33 
Avg. 16 5,246,174 50,611620,487 
Aug. 95,230,555 52,847 612,528 
Aug. 25,263,262 48,203 621,250 
July 265,201,402 52,482620,914 
July 195,103,950 51,460618,515 
July 125,058,186 56,947 603,077 


Gr'd aggr., act’l icond’n 

Comparison with prev. 
Gr'd aggr., act’l cond'n 
Gr’d aggr., act’l |\cond’n 
Gr'd agegr., act’l cond'’n 
Gr'd ager., act’l cond’n 
Gr’'d ager., act’l cond’n 
Gr’'d agegr., act’l 'cond’n 











4,473 ,992 556 ,245 32,520 
4,466 ,574 545,118 33,343 
4,498 ,061 537 ,492 32,907 
4,469 ,927 530,301 32,301 
4,385,067 524,455 32,297 
4,351 ,703 501,391 32,136 


Note—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Aug. 23, $14,893,000; actual totals Aug. 23, 
$14,893,000; Aug. 16, $14,894,000; Aug. 9, $14,895,000; Aug. 2, $14,879,000; July 26, 
$14,895,000. Bills payable, rediscounts, acceptances and other liabilities, aver- 
age for week Aug. 23, $339,375,000; Aug. 16, $338,474,000, Aug. 9, $331,245,000; 
Aug. 2, $335,780,000; July 26, $333,077,000; Actual totals Aug. 23, $351,127,000; 
~~ $ 16, $339,188,000; Aug. 9, $344,269,000; Aug. 2, $343,190,000; July 26, $335,- 
680,000. 

* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $123,226,000; Bankers Trust Co., $14,048,000; Guaranty 
Trust Co., $81,955,000; Farmers’ Loan & Trust Co., $46,000,000; Equitable Trust 
Co., $61,608. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $19,469,000; Bankers Trust Co., $1,857,000; 
Guaranty Trust Co., $5,325,000; Farmers’ Loan & Trust Co., $46,000,000; Equitable 
Trust Co., $8,763,000. c Deposits in foreign branches not included. 





The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
- .~ be f+ 3 mene oe this date and not until further notice. ¢ The 

ew Yor arket Association has ruled that stock ot be quoted ex- 
dividend on this date and not until further notice. we 7 

@ Transfer books not closed for this dividend. dCorrection. « Payable in stock 
f Payable in common stock. 9g Payable in scrip. A On account of accumulated 
dividends. ™ Payable in preferred stock. n Payable in Canadian funds. 

¢ Payable either in common stock at the rate of one-fortieth of a share for each 
share held, or cash at the rate of 60 cents a share, at the option of the holder. 

§ Annual! dividends for .924, all payable in equal quarterly installments on April 1, 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- 
mon stock $3 cash and $3 in common stock; on the participating preferred the regular 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred 
stock regular 6%: on the orior preferred stock regular 7% 

0 Payable in Class A common stock 

Pp Dividend is 10 pence per share (par £1). All transfers received in order in 
London on or before Sept. 4 will be in time for payment of dividends to transferees. 
yond tae Curb Market has ruled ordinary stock shall be quoted ex-dividend on 

ug. 25. 
r Payable in special stock. 
@ Payable Feb. 28 1925. 























Averages 
Cash Keserce | 7 | 
Res in Tota Reaerve Surpius 
in Vault. |Depostiortes| Reserve. Requtred Reserte 
Members Federal By $ s $ 3 
Reserve et ee 595,508 ,000/595,508 ,000 587,026,420) 8,481,580 
State banks*_-_-___- 5,536,000) 4,655,000| 10,191,000; 9,512,280 678,720 
Trust companies_...| 2,147, 5,961,000) 8,108,000) 8,077,800) 30,200 
Total Aug. 23.._.| 7,683,000 606,124,000 613,807,000 '604,616,500 9,190,500 
Total Aug. 16----| 7,729,000/627 ,966 ,000 635,695 ,000'602,116,500) 33,578.500 
Total Aug. 9-.--| 7,801,000/610,924,000'618,725,000 601,475,260) 17,249,740 
Total Aug. 2... 7,604,000'618,034.000 625,638 ,000 597 ,675,360! 27,962,640 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Aug. 23, $14,343,660; Aug. 16, $14,553,330; Aug. 9, $14,106,480; Aug.2, $14,095,080. 
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Actual Figures. 
Cash Reserve b 
Reserve | in | Total Reserve Sur plus 
in Vault. \Depostiortes, Reserve. Required. | Reserve. 
Members Federal $ ~ | $ $ $ 
Reserve banks___- aa 597,572,000 597 ,572,000|587 234,090; 10,337,910 
State banks*_______| 5,633,000} 4,387,000) 10,020,000) 9,583,020) 436 ,980 
Trust companies.___| 2,124,000} 5,998,000} 8,122,000} 8,142,150} —20,150 
Total Aug. 23___- 7,757 000/607 ,957 ,000/615,714,000 604,959,260| 10,754,740 
Total Aug. 16___.| 7,613,000/620,487,000'628,100,000'600,130,010) 27,969,990 
Total Aug. 9_---| 7,977,000|612,528,000 620,505,000 598,838,500) 21,666,500 
Total Aug. 2_.__! 7,435,000'621,250,000'628,685,000'602,124,420! 25,960,580 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 23, $14,255,190; Aug. 16, $14,783,520; Aug.9, $14,452,890; Aug. 2, $14,200,350, 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by Staite Banking Department.) 
Difference from 








Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 








Aug. 27 | Changes from Aug. 20 Aug. 13 
1924. previous week. 1924. 1924. 
£ $ $ 
0 a es ae 57,400,000} Unchanged 57,400,000) 57 000 
Surplus and profits___.____- 80,871,000/Inc. $42,000! 80,829,000) 80,872,000 


Loans, dise’ts & investments _|894,166,000| Dec. 














3,563 000/898 ,603 ,000 900,862 ,000 
Individual deposits, incl. U.S. 631,988,000|Dec. 1,431,000'633,419,000/636 ,033,000 
Due to banks. ............. 135,257,000|/Dec. 6,145,000) 141,402,000) 145,635,000 
Timedeposits__....________ 168,176,000|Dec. 143,000|}168,319,000| 167,881,000 
United States deposits_____- 13,571,000/Inc. 3,000) 13,568,000) 13,570,000 
Exchanges for Clearing House| 22,409,000/Dec. 722,000] 23,131,000) 25,655,000 
Due from other banks-_--__-__. ,006 ,000| Dee. 13,410,000} 88,416,000) 87,230,000 
Reserve in Fed. Res. Bank__| 77,302,000\Inc. 1,122,000} 76,180,000| 77,409,000 
Cashin bank and F.R. Bank_| 8,753,000/Inc. 10,000} 8,743,000} 8,669,000 
Reserve excess in bank and 

Federal Reserve Bank____' 3,363,000 Inc. 994,000! 2,369,000! 3,250,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 23, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and ‘Cash in vaults.” 














Aug. 23. Previous Week. 
Ds Ge CONGR. «5. 5 anes adnvedsesnnsesess $910,453,200 Inc. $7,519,000 
a 7 ,600. Inc. 352,900 
Currency and bank notes_____....__-- 5: satinaaait elma 19,924,000 Dec. 681,800 
Deposits with Federal Reserve Bank of New York.. 79,097,800 Dec. 187,700 
a et 961,326,800 Dec. 5,946,000 
Deposits, eliminating amounts due from reserve de- 
Positories and from other banks and trust com- 
panies in N. Y. City, exchange and U.S.deposits. 908,427,600 Ine. 3,318,200 
 . f"\ “rea es esas 145,060,300 Dec. 13,018,700 
Percentage of reserve, 22.6%. 
RESERVE. 
State Ba —Trust Companies— 
eee *$31,050,500 15.83% $71,839,900 14.55% 
Deposits in banks and trust cos_-_-_-__ 5.80% 30,788,600 6.23% 


11,383,300 








(nievendisend $42,333,800 21.63%  $102,626,500 20.78% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 23 was $79,097,800. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















Loans and Demand *Total Cash Reserve in 
Investments . Depostis. in Vaults. | Doposttartes. 
Week Ended— BY $ $ $ 

| = 5,546,167,200 | 4,712,840,800 80,214,600 | 641,584,400 
MT “Minrcacnccecas 5,587 ,975,500 | 4,783,492,000 78,995,200 | 645,935,500 
= Sa 5,586,219,800 | 4,764,209,200 81,434,100 | 640,730,500 
I I ain cad aiscioiedicteres 5,599,245,700 | 4,774,058,800 80,209,800 | 646,164,700 
, Mh ccpieeabace 5,617,090,300 | 4,799,826,200 79,503,100 | 644,891,000 
cg Rae 5,634,135,400 | 4,818,701,900 78,885,500 | 649,648,100 
OS SES 5,655,543,500 | 4,927,070,500 | 81,984,300 | 672,867,200 
ST Dé cesnecedech 5,757 644,700 5,059 ,294,800 | 82,224,800 | 724,239,500 
[ a Peaeerns 5,862 ,466,200 | 5,140,479,500 | 78,107,400 | 725,168,100 
(| See 5,919,665,500 5,185,308,900 | 78,890,500 | 719,713,500 
i Se ere 5,980,525,800 | 5,221,705,600 | 79,946,300 | 714,776,100 
_ ft 5,937,803,400 | 5,208,912,100 | 86,578,700 | 700,834,000 
_ eae 5,981,963,600 | 5,274,074,000 | 80,692,800 | 736,247,400 
EE EEL in aiecia barintees 6,020,656,100 | 5,291,357,000 78,972,700 | 750,661,600 
CN I ns imamate 6,078,827,900 | 5,335,452,300 77,149,800 | 746,518,800 
i eee" 6,133 212,300 | 5,382,392,900 78,544,500 | 744,376,500 
(eS 6,147 ,562,200 5,396 ,229 ,400 78,611,500 | 761,925,500 
SR 6,197,834,200 ' 5,420,377,600 77,334,600 ' 727,393,700 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that ts, three ctphers [000] omitted.) 










































j f 
Neat Loans, | 
CLEARING Capital. Proftts.| Dis- Reserve Na | Net 
NON-MEMBERS | counts, | Cash with \Demand Time 
Nat. bks. June 30| Invest- | in Legal |Depostts.|Depostts. 
Week Ending (State bks. J'ne 30) ments, Vault. | Depost | 
Aug. 23 1924. [|Tr. cos. June 30) &c. | tories. | 
| | 
Members of | | Average Average| Average| Average Average 
Fed’! Res’ve Bank $ | $ | $ | $ $ $ 
Grace Nat Bank--- 1,000 1,718 9,377 30) 568) 2,711 4,544 
, 0 1,000 1,718, 9,377 30 568 2,711| 4,544 
State Banks 
Not Members of 
Fed’! Res’ve Bank | 
Bank of Wash. Hts. 200, 437, 7,264 664, 347) 5,626, 2,005 
Colonial Bank----- 1,000, 2,328 24,100 2,558; 1,473) 21,279 2,738 
eS 1,200 2,765, 31,364 3 222} 1,820 26,905) 4,743 
Trust Company | | | 
Not Member of | } 
Fed’! Res’ve Bank 
Mech. Tr., Bayonne 500) 446 8,802) 289) 131, 2,628) 5,926 
in cashenea 500; 446 8,802 289) 131 2,628) 5,926 
Grand aggregate. _- 2,700 4,931 49,543 3,541) 2,519 a32,244) 15,213 
Comparison with prev. week) -_____- } i —244 —75, —767 —34 
Gr’d ager., Aug. 16 7 4,931) 49,829 3,785 2,594; 233,011! 15,247 
Gr’d ager., Aug. 9 7 4,931' 49,767 3,655) 2,584 033,170) 15,216 
Gr’d ager , Aug. 2 700, 4,761 49,459, 3,443) 2,914 433,567) 15,074 
Gr’d ager., July 2,700; 4,761 49,895 3,599! 2,500 a33,255' 14,981 





a United States deposits deducted, $113,000. 
Bills payable, rediscounts, acceptances and other liabilities, $140,000. 
Excess reserve, $177,500 decrease. 




















| 
Week ending Aug. 23 1924. 
Two Ciphers (00) Aug. 16 Aug. 9 
omitted . Membersof,; Trust 1924 1924. 1924. 
F.R.System Companies Total. 
EE pn EE $41,666,0; $5,000,0| $46,666,0| $46,666,0| $46,666,0 
Surplus and profits. ..---- 120,732,0| 16,228,0| 136,960,0) 136,960,0| 136,960,0 
Loans, dise’ts & invest’ts__| 754,135,0| 44,243,0| 798,378,0| 796,949,0| 789,023,0 
Exchanges for Clear.House| 25,363,0 721,0| 26,084,0| 31,020,0| 26,295,0 
Due from banks.-...-.-.- 128,777,0 12,0} 128,789,0| 137,219,0| 128,380,0 
Bank deposits_.......... 157 ,635,0 921,0) 158,556,0) 160,185,0 ,089,0 
Individual deposits_ ---- -- 561,848,0| 24,999,0) 586,847,0| 594,640,0) 583,599,0 
Time deposite.........-.. 70,400,0 1,279,0| 71,679,0| 72,151,0| 69,673,0 
Total deposite._.......... 789,883,0| 27,199,0| 817,082,0| 826,976,0| 708,361,0 
sie. ON ED EL) nl <cctccsel sasnenen 10,918,0; 10,921,0) 10,915,0 
Res've with legal deposit’s_ ee 2,902,0 2,902,0 3,288 ,0 3,394,0 
Reserve with F.R. Bank..| 61.809,0} -.--.---- 61,809,0} 59,757,0| 62,280,0 
Cash in vault*__._....... 9,639,0 1,167,0| 10,806,0) 10,925,0| 10,570,0 
Total reserve and cash held; 71,448,0 4,069,0| 75,517,0' 73,970,0| 76,244,0 
Reserve required__....._- 61,119,0 3,841,0| 64,960,0! 64,777,0| 64,039,0 
Excess res. & cashin vault_' 10,329,0 228,0' 10,557,0' 9,193,0' 12,205,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 27 1924 in 
comparison with the previous week and the corresponding 
date last year: 

Aug. 27 1924. Aug. 20 1924. Aug. 29 1923. 


















































Resources— 3 
Gold with Federal Reserve agent---..-.-.-. 619,956,000 619,989,000 636,029,000 
Gold redemp. fund with U. 8. Treasury - 6,718,000 7,932,000 10,837,000 
Gold held exclusively agst. F.R.notes. 626,674,000 627,921,000 666,866,000 
Gold settlement fund with F.R. Board... 137,296,000 141,660,000 151,773,000 
Gold and gold certificates held by bank.. 187,149,000 183,936,000 180,954,000 
Tote) o0l8 TAMIR. wccawccecccceces 951,119,000 953,517,000 979,593,000 
Reserves other than gold_........-.--- 17,158,000 17,501,000 18,774,000 
TOCR TORII VER. oc coccccacccccoonceses 968,277,000 971,018,000 998,367,000 
ON aes ae 12,614,000 13,155,000 8,704,000 
Bills discounted— 
Secured by U.S. Govt. obligations... 19,973,000 14,952,000 125,507,000 
Other bills discounted ..........-.--- 13,761,000 12,644,000 54,805,000 
Total bills discounted. .......-..--- 33,734,000 27,596,000 180,312,000 
Bills bought in open market..........-- 33,472,000 11,502,000 33,440,000 
U. 8 Government securities— 
DOE .0cdcckcdmesatbenseresoesenee 4,902,000 4.902.000 1,149,000 
TERT BEE. cncccencneccccoccors 133,092,000 133,092,000 11,052,000 
Certificates of indebtedness... .-..-.--- 39,045,000 39,045,000 210,000 
Total U. 8. Government securities... 177,039,000 177,039,000 12,411,000 
Total earning assete.......------------ 244,245,000 216,137,000 226,163,000 
Uncollected items............-.------.- 110,117,000 135,384,000 116,414,000 
DO SIGE. os co cccccccssecesosses 16,419,000 16,419,000 13,010,000 
All other resources........-.-.-.--.-.---- 13,368 ,000 12,905,000 1,247,000 
Total TesOUress...wcccccccccccaccoes 1,365,040,000 1,365,018,000 1,363,905 ,000 
LAabttttes— ¥ - 
Fed. Res. notes in actual circulation.... 311,733,000 313,533,000 484,705,000 
Deposits—Member bank, reserve ace’t.. 836,751,000 819,451 000 674,461,000 
Government .....-ccccccccccccceccs 8,247,000 8,713,000 8,024,000 
OCoher Gepodits.....ceccccccccccccece 23,507 ,000 22,163,000 11,986,000 
Te. 6. oc cccdstsccsebstsose 868,505,000 850,327,000 694,471,000 
Deferred availability items..........--- 93,096,000 109,680,000 91,604,000 
Ee OO a 30,189,000 30,187,000 29,342,000 
Surplus _-. » eveeeveasbbeboonnaneh 59,929,000 59,929,000 59,799,000 
Re eee 1,588,000 1,362,000 3,984,000 
II, ncctcuscnccowoscuse: 1,365,040,000 1,365,018,000 1,363,905,000 
Ratio of total reserves to deposit and pee ‘ oe 
Fed. Res. note voageengy bag 82.0% 83.4% 84.7% 
Contingent liability on purchased 
for foreign correspondents----..-.---.-- 8,083,000 8,742,000 12,375,000 








CURRENT NOTICES. 


—Baker, Kellogg & Co., Inc., have issued for distribution to investors 
a booklet entitled ‘‘The Reparations Settlement,’’ and what it means to 
the American investor. The booklet contains a comprehensive survey of 
the probable effects of the recent reparations settlement on the foreign in- 
vestment field from the American viewpoint. It is a critical analysis of 
the various classes of foreign securities now afloat in this market arranged 
in groupings ranging from the highly speculative to the most conservative 
types. 

—Benjamin, Hill & Co., members of the New York Stock Exchange, 
announce that Barets O. Benjamin has become associated with them. 
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of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding w« 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug.28, and showing the condition 















































In the first table we present the results for the system 
eks and with those of the corresponding week last year. 










































































































































































The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week app on page 1007, being the first item in our department of ‘Current Events and Discussions.”’ 
ComMBIN] RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE Criose or Business Ava. 27 1924. 

iain eapebeenes “ : contain dba 

jAt 7 1924.|/ Aug. 20 1924.| Aug. 13 1924.|Aug. 6 1924 July 30 1924. | July 23 1924. | Judy 16 1924.| | Judy 9 1924. laug. 29 1923 

= URCES. $ $ $ 7 $ $ $ $ $ 

Gold with Federal Reserve agents 2,059,620 ,000 2.075, 614,000 2,080,982 ,000 2,079,415 2,080,047 ,000 2,100,426 000 /2,111,173,000 2,099,835,000 2,061,164,000 
Gold redemption fund with U. 8. Treas.| 43,314,000 39,947,000; 32,157,000 35,79 43.7 732,000, 36,684,000! 37,657,000, 37,433,000, 49,304,000 

Gold held exclusively agst. F. R. notes |2,102,934,000)2,115,561,000'2,113,139,000 2.115 .214,000 2.1: 23,779,000 2,137,110,000|2,148,830,000 2,137,268,000 2,110,468,000 
Gold settlement fund with F. R. Board 608,095,000; 604,190,000) 612,076, zee 589,47 590,814,000) 584,488.000|} 574,339,000, 595,604,000, 649,455,000 
Gold and gold certificates held by banks 404,238 000 406,897,000 419, 210.00 421, ) 44 ),312,000| 445,929,000] 437,381,000) 410,530,000} 361,066,000 

Total gold reserves. .........------- 3,115,267 ,000'3,126,648,000 3,144 ae ann =r 7 ) 31 154.905.0 0 3,167.52 27 000|3,160,550 000 3,143,402,.000 3,120,989,000 
Reserves other than gold........--- ‘iar'd 87,116,000 $6,300,000) 89.6 12,000; 103 0) 105,093,000 106,01: 5,000; 105,864,000) 101,904,000 80,245,000 

Mintel HENNIWER..-<cuscocsccoscessoa |3,202,383,000/3,212,948,000|3,233,437,000/3.229 )'3,259,998,000 3,273,542,000 )|3,286.414,000|3,245,306,000'3,201,234,000 
J! C800.  csseeusentetebeas 44,469,000) 45,854,000 48,556,000) 47 9 49. 947.000 55,456 ,0( 10| 57,312,000) 54,574,000) 69,504,000 
Bills discounted: 

tthe a by U. 8. Govt. obligations-_. | 77,938,000) 70,570,000 81,988,000! 78.796 ,000 92 052,000 85,271,000) 97 .235,000 94,607,000| 376,194,000 

Other bills discounted..............- | 184,622,000; 158,714,000, 184,211,000! 194,842,000! 201,843,000! 205,561,000) 208,008,000! 216,106,000; 439,324,000 

Total bills discounted..............- : 262,560,000 259,284,000; 266,199 000 ” 273.638 000! 293. ‘895 000 00 "290.832 000! "805 243.000 310. 713.000 815,518,000 
Bills bought in open market...........] 49,289,000 25,724,000) 18,028 ,0' of 22,097 ,000 24,441,000; 31,530,000, 37,428, 000) 58,509,000, 173,485,000 
U. 8. Government securitles: | | | } 

I a a a 32,391,000 31,666,000) 30, 118, 000) 29,634,000 30,378,000, 20,303 000! 20,752,000) 20,862, 000} 21,666,000 

i I RE ee es 391, 189,000} 391,569,000; 398,467, 000) 394,419,000! 369,655,000) 353,531,000) 344,857,000} 330,051, 000} 69,812,000 

Certificates of indebtedness. .......- 17,746,000; 117,875,000 111, 740, ced 111,464,000; 105,248,000) 103,377,000} 100,965,000) 99,587, 000] 2,052,000 

Total U. 8. Govt. securitieg_........ 541,626,000} 541,110,000; 540,325,000 ~ 635,517 000! 505,281,000) 477,211 aaa 466,574,000] pope 93,530,000 
All other earning assets..............- | 1,750, 000) 1,750,000 1,250,000 1,250,00 a 1,250,000) 1,250,000 1,250,000) 1,250,000} 20,000 

' meneneeasmenin ———$ —_—$$—$——$ __ daniciea: | — 

Totel Gstning RAGS... cccaccecscecccs 855,225,000) 827,868,000} 825,802,000} 832,502 ‘000! 824,867,000; 800,823,000) 810,495,000) 820,972,000,1,082,553,000 
5% redemp. fund agst. F.R. bank notes; -.......--| ---------- | ities)  tachecet -sasueedall ..«csasinel wat ... see 93,000 
Uncollected items. .......-...-------- | 511,052,000] 572,931,000 586,953,000] 514,880,000] 518,145,000] 560,613,000] 655,099,000| 604,433,000] 546,129,000 
NE, Scmoscccceceneccsssnse | 59,292,000} 59,290,000} 58,771,000) 58,668 000} 58,573,000} 58,371,000) 57,942,000) 57,907,000; 54,329,000 
All other resources.........-.-------- | $1,932 {000| $1,517, = 31,308,000} 30,070, — 28,778,000} 27,661,000} 27,023,000) 26,412,000) 13,477,000 

NEA Prigecomegee an Se | j 
Total resources. == ----------- |4,704,353,00014,750,408,000|4,784,827,000|4,712,915,000 4,740,308,000 4,776 ,466,000|4,874,275,000 4,809,604,000)4,967,229,000 
LIABILITIES, | 
¥F. R. notes in actual circulation.......- 11 740,709,000 1,738,057 ,000/ 1,752 ,025,000)1 756 ,014,000|1,761,569,000, 1,782,626 ,000]1,812,712,000)1,855,005,000'2,224,760,000 
F. R. bank notes in circulation—net....; -.....-.--- | ccceccceen]  Seeeeceel §=— ecccccnnl §«=«_seocsccce]  eenccnec| cocccecenel eanecses 1,565,000 
ta— 

Member banks—reserve account. ---.- 2,082,481,000 2,095,368 ,000|2,105,484,000/2 092 696 ,000|2,087,395.000 | 2,074,636 ,000/2,085,203 ,000'2,036 852,000) 1,848,617,000 

EE no. a acne techs aan 33,023,000 28,287,000) 24,995,000} 35,075,000) 45,385,000! 40,118,000} 34,514,000 19,151,000 7,960,000 

PR vcccttddncadonsonenée 34,860,000 33,993,000) 35,023,000) 31,885,000 $3,015,000) 30,097,000} 24,288,000] 22,907,000} 21,005,000 

0. i iii Bipunipibend ae te 2,150,364 ,000 2,157 ,648,000)2,165,502 ,000/2 159 656 ,000/2,164,795,000,2,144,851,000/2,144,005,000/2,078,910,000) 1,907,582,000 

Deferred + eae Pl cusvenncene 468,103,000 509,847,000) 522,516,000) 452,831,000) 469,415,000) 504,600,000) 573,337,000] 531,328,000) 485,041,000 
Cage paid in..........cccccccccee 112,014,000, 112,009,000) 111,867,000) 111,493,600) 111,487,000} 111,409,000} 111,405,000} 111,400,000] 109,751,000 
ea itedecdeabndedtione 220,915,000, 220,915,000} 220,915,000] 220,915,000; 220,915,000} 220,915,000} 220,915,000} 220,915,000} 218,369,000 
All other Mabilities..................- 12,248,000, 11,932,000) 12,002,000) 12,006,000 12,127,000] 12,065 000} 11,901,000} 12,046,000} 20,161,000 

vcocnpeunteebnen eens 4,704,353,000,4,750,408,000 4,784,827 ,000|4 712,915,000] 4,740,308 ,000!4,776 ,466,000|4,874,275,000/ 4,809,604 ,000/4,967,229,000 
Ratio of gold reserves to deposit and : 

F. R. note liabilildes combined---_--.-- 80.1% 80.1% 80.2% 79.8% 80.4% 80.6% 79.9% 79.9% 75,5% 
Ratio of total reserves to deposit and | ) 

F. R. note liabilities combined - - - ~~~. 82.3% 82.5% 82.5% 82.5% 83.0% 83.3% 82.6% 82.5% 77,5% 
Contingent Mability on bills purchased | 

for foreign correspondents........... 28,280, 000) __ 30, 262, 000 __31,177,000) — 34, 816,000} 38,054,000); 38,334, 34,000 38,358,000 38,587,000} 35, 404, 000 
=———. ——— ao — ———————_—]__—_O>——— | ————— = =—=— — 

Distribution by Maturtttes— $ 3 3 $ $ g $ $ 3 

1-15 days bilis bought in open market. 10,906,000 10,873,000 7,523,000 9,500,000 10,243,000 14,075,000 15,677,000 33,118,000 54,600,000 

1-15 days bilis discounted .-....-..--- 122,499,000} 112,209,000} 119,415,000] 118,629,000! 135,605,000} 127,698,000! 139,731,000} 142,880,000! 531,631,000 

ee 6 gk | 6SeeaSebese  COSS0GCNSSCER cacsccsecal cabeneoaent eeussenseeh onebeadeesl.. coteoonene 385,000 

ee eee | SNR  PRREEREOETE aécecarconl sagkeansesl #6n4eabtansl  coneseeeneh <esessebeel conmaanes 
16-30 days bills bought in open market-- 9,006 ,000 5,025,000 4,647,000 5,628,000 5,657 ,000 6,075,000 8,749,000 10,405,000 32,094,000 
16-30 days bills discounted _..._.....--. 28,218,000 30,229,000 28,688,000 28,718,000 27,653,000 30,065,000 34,534,000 34,589,000 64,241,000 
ee ee sd pe etbkeG NERREEORSL ~ganancesest «neesendeel Cennenshens <0¢00ebeeUh ubesodeons 706,000 
16-30 days municipal warrants.........| -.........] ----------| ---- Ciheill  cnikecemeetlll - bmn eietntee cathe anaaihess  aeeeneinn 
31-60 days bills bought in open market_ 8,261,000 3,692,000 2,730,000 3,355,000 4,099,000 6,890,000 8,149,000 10,210,000 52,339,000 
31-60 days bills discounted_........._. 58,153,000 59,497 ,000 54,795,000 56,950,000 50,017,000 51,432,000 49,766,000 51,289,000; 120,476,000 
31-60 days U. 8. certif. of indebtedness. | ..........] ----------] ooneeeee--] ~~... wel sitanaeal sebbenbetnl <éictiiaael esantaaeesl scabpanned 
oa | Ul Se weosdecendl senna <hintibiial culeenhal <agdiikiiass <mdiiemeeke 
61-90 days bills bought in open market... 12,794,000 3,142,000 1,676,000 2,040,000 2,287,000 2,229,000 2,331 ,000 2,834,000 29,674,000 
61-00 days bills discounted__........_. 36,348,000 38,073,000 40,345,000 44,039,000 48 649,000 7,726,000 43,178,000 43,752,000 76,809,000 
Gi-eo Gays U. &. certif. of indebtedmems. | .....-..22] conc ccccee] = coccceccee] 8 ......220- BRE ¢essbonansl . ssegunesedl - sneteonees 612,000 
os ||. LL! 6 CE wereeeenen. @abaiieent sdgvnbiakel . casein - smaneasenel «senatiauiie 
Over 90 days bills bought in open market 8,322,000 2,992,000 1,452,000 1,574,000 2,155,000 2,261,000 2,522,000 1,942,000 4,778,000 
Over 90 days bills discounted__._______ 17,342,000 19,276,000] 22,956,000) 25,302,000} 31,971,000} 33,911,000} 38,034,000) 38,203,000) 22,361,000 
Over 90 days certif. of indebtedness____ 117,746,000] 117,875,000] 111,740,000) 111,464,000) 104,247,000} 103,377,000] 100,965,000 99,587,000 99, 
ee ee |  -cebeeecks IAA AAReESSO seaukesncel sbucenkesth. wesesenacel. ‘sobentaunel. sevcaannne 20,000 

Federal Reserve Notes— : 
tiethibhehnbethbibneent 2,232,202 ,000}2,236 ,305,000/2,249,231 ,000)2 249, 160,000!2,273,563,000|2,290,760,000|2,318,510,000/2,340,752,000|2,686,759,000 
ST «ci cncaccseasesescous 491,493,000] 498,248,000 ,206 ,000 3,146,000} 511,994,000] 508,134,000 5,798,000} 485,363,000) 461,999,000 
In actual circulation................ 1,740,709,000]1,738,057 ,000) 1,752 ,025,000) 1,756 ,014,000/1,761,569,000)1,782,626,000)1,812,712 000/1,855,005,000|2,224,760,000 
Amount chargeable to Fed Res. Agent |3,160,847,000/3,168,360,000/3,177,644,000/3 ,195,113,000/3,219,531,000/3,238,865,000|3,246,931,000/3,256,108,000|3,552,703,000 
In hands of Federal Reserve Agent... __ 928,645,000} 932,055,000] 928,413,000 5,953,000 ,968,000] 948,105,000 .421,000 »356 ,000 944, 
iomeet to Federal Reserve Banks-_--_. |2,232 ,202,000/2,236,305,000|2,249,231 ,000/2,249 ,160,000/2,273,563,000|2,290,760,000/2,318,510,000/2,340,752,000!2,686,759,000 
‘ow Secured— 
gold and gold certificates. ......... 331,504,000] 331,504,000} 334,704,000) 335,704,000) 334,779,000| 336,679,000) 334,679,000] 333,604,000) 320,424,000 
By eligible paper__..............._..- 172,582,000} 160,691,000] 168,249,000] 169,745,000) 193,516,000] 190,704,000} 207,337,000] 240,917,000) 625,595,000 
Gold redemption fund..._.........._. 107,736,000} 113,621,000} 117,676,000] 112,602,000} 107,927,000} 115,993,000} 113,690,000 299, 124,045,000 
With Federal Reserve Board......___- 1,620,380,000]1,630,489,000/1,628,602,000 1,631,109,000)1,637,341,000 1,647,754,000| 1,662 ,804,000/1,645,932,000/1,616,695,000 
Weteaecascsescccecceso bbannee - |2,232,202,000]2,236,305,000/2,249,231,000 2,249,160,000|2,273,563,000 2,290,760,000|2,318,510 000/2,340,752,000/ 2,686,759 ,000 
Eligible paper delivered to F. R. Agent. | 302,433,000! 277,493,000 276,937,000! 284,985,000' 305,131,000! 313,721,000! 331,289,000' 361,690,000! 950,462,000 











* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE 


OF BUSINESS AUG. 27 1924 






























































Two ! 
Federal mec beet. | poston. | wew York.| Phila, |Cleveland.|Richmond|Atlanta.| Chicago. | St. Louts.| Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. <7 oe 3 $ $ $ $ $ $ $ $ $ 
Gold with Federal Reserve Agents|205,010,0| 619,956,0|186,787,0|215,450,0| 49,101,0|118,483,0|236,444,0| 57,463,0| 53,778,0| 60,388,0| 26,447,0|230,313,0|2,059,620,0 
Gold red'n fund with U 8. Treas.| 7,011,0|  6.718,0| 10,860,0| 3,036,0] 3,147.0] 1,838.0] 2,609,0| 2,567.0] °765,0| 2,653.0] 1,591,0] 519.0] ' 43,314.0 
Gold held excl. agst.F.R.notes|212,021,0| 626,674,0|197,647,0|218,486,0| 52,248,0]120,321,0|239,053,0| 60,030,0| 54,543,0| 63,041,0] 28,038,0]230,832,0|2,102,934,0 
Gold settle’t fund with F.R.B’rd| 52'531/0| 137'296'0| 33.504.0| 87.070,0| 38,463.0| 16,148,0|136,042.0| 24.719.0| 7,853.0] 33,144,0] 9,436.0] 31,889.0| 608,095,0 
Gold & gold ctfs. held by banks..| 19,645.0| 187'149'9| 26'773'0| 18,004.0| 11,655,0| 7,494.0] 69,317.0| 9.412,0| 81833.0| 5.093,0] 6,732.0] 34:131,0] 404.238,0 
Total gold reserves___.. -----|284,197,0| 951,119,01257,924,0|323,560,0|102,366,0|143,963,0|444,412,0| 94,161,0| 71,229,0,101,278,0| 44,206,0]296,852,0|3,115,267,0 
Reserves Sther tan ould liners 8.717,0| 17'15850| 3°797'0| 4.339,0| 3.224.0| 10,2460] 10,795,0| 13,439,0| 2:070.0| 3,095.0] 6.825,0| 3,411.0] | 87,116,0 
Total reserves............-.- 292,914,0| 968,277,0/261 ,721,0|327,899.0|105,590,0]154,209,0]455,207,0|107,600,0| 73,299,0|104,373,0| 51,031,0|300,263,0/3,202,383,0 
Non-reserve cash.-..---------- 3,101;0| 12'614'0| 1/2900] 2°833,0| 2,184.0] 4°212,0| 5,932.0] 3.770,0| 1;118,0| 2,656.0] 2,020,0| 2.739,0| " 44,469, 
‘Bee. by U. 8. Govt. obligations} 5,025,0} 19,973,0| 12,957,0| 10,614,0| 8,113.0] 2,917,0| 8,501,0| 3,896.0} 376,0| 654.0] 2,718,0| 2,194,0| _77,938,0 
bebennce 6,578.0} 13.761,0| 6,840,0| 6.192,0| 26.107.0| 26:966,0] 23,310,0] 14.700,0] 13,508,0] 10,782,0| 20;178,0| 15,700,0| 184,622:0 
Total bills ted........| 11,603,0| 33,734,0| 19,797,0| 16,806,0] 34,220,0| 29,883,0] 31,811,0| 18,596,0| 13,884,0| 11,436,0| 22,896,0] 17,894,0] 262,560,0 
Bills bought in open marie tees 4,451.0! 33:472'0| ‘785. 933,0); --.... 1,317,0| 4,182,0 7:0} 129.0} 130.0} 1,985.0} 1,898,0| 49.289/0 
. 5. es: 
 6sddtaghinedicncee -| 1,040,0! 4,902,0|  749,0| 4,115.0] 1,191.0! 704.0] 6,369,0} | 600,0, 7,970,0| 1,802.0) 1,834,0| 1,115,0| 32,391,0 
Tresaury notes.....------- 27,906,0| 133/092'0| 25,355,0| 39.322,0| 2,938.0] 1,106,0| 52,546,0] 11,634,0| 14,930.0| 23,576.0| 18.990.0| 40,094.0| 391,489,0 
Certificates of indebtedness.| 9,305.0} 39'045.0| 5,033.0| 12.779.0| 996.0] 352.0] 15.971,0| 2,640.0) 4,295.0] 6.739,0| 5,.686,0| 14,905.0| 117,746,0 
Satat SG Cave anouvitiog 38.2519 17702890 381137. 5A 7ISO) 5.1259 2182 TERRA 148719 271959 SZ 1170 265199 Io lliw 441,6260 
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RESOURCES (Conciuded)— | | 
Two ciphers (00) omiued. | Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. |San Fran. Total. 
| 
$ $ $ $ 3 $ $ $ 3 $ $ 3 $ 
All other earning assets........) -.---- | noneseae 1,750, 0} w-----|  ------ | ewcnss! “daceual” “Sankeal eeetesl eccséal <aeacel” Gree 1,750,0 
} | ———|——— —|——_ 

Total REED. ctaccces | 54,305,0| 244,245 | 53,469, 0} 73,955,0| 39,345,0| 33,362,0/110,879, 0| 33,477,0| 41,208,0| 43,683,0) 51,391,0| 75,906,0; 855,225,0 
Uncollected items.............| 44,036,0} 119,117,0| 47,217,0] 48,755,0) 43,189,0) 22,892,0| 66.092.0] 27,249.0| 11.588.0| 34.710,0| 21.810,0| 33.397,0| 511,052,0 
2 | ~  aaaee 4,312.0} 16.419:0} 1,110;0| 9,130.0] 2,528.0] 2'875'0| 8'264'0| 2'252'0| 2'941'0| 4'594'0| 1'912'0| 2'955.0| | 59,292.0 
All other resources_..........-| 158,0| 13,368, 0) 329,0) 338,0 195,0 _1,922,0 "586,0] 141,0} 5,280,0} 1,261,0) 3,548,0| 4,806,0} 31,932,0 

Total Fae ATT Ssipin aie 398,826, 0} 1,365, 040,0 0} 365,136, 0} |462,910, sf ie ,031,0|219,472,0|646,960,0|174,489,0|135,434,0 191,277,0 131,712,0|420,606,0/4,704,353,0 
F. R. — in actual circulation.|197,168,0} 311,733, 0 163,974,0 209, 920, “ 68,644,0|130,874,0 226,085,0) 56,966 ,0 64,340,0 43,139,0/204,365,0 1,740,709,0 

Member bank—reserve acct...|133,189,0| ‘836,751,0|123 734,0|168,422,0) 62,004.0) 54,967,0|311,422,0| 70,538,0| 46,976,0| 76,326,0| 47,860,0150,292,0|2,082,481,0 

SEE icionnentscescen 1,826,0) 8247.0) 3, 487.0 1,570,0| 2,099,0) 2,486.0) 1,226,0) 2,929,0) 1,000,0} 3,134,0) 2,015,0| 2,403,0) 33,023,0 

Co ee nk cnacce _172, 0 23,507 ,0 296,0} 1,014,090 206 ,0 112,0 968.0! 1,100,0} 382 ,0| 2,294,0 174, 0| 4. 635,0 34,860,0 

Total deposits. .............. 135, 5,187, 0| 868,505,0)127,517,0/171,011,0} 64,905,0) 57 1313,616,0 74.587.0 43,3 58.0! "81.754.0| 50, 049. 0}15 57 .330,0! 0/2,150,364,0 
Deferred availability items_-_-__-| 41,875,0 93,096,0) 42,918,0| 44,664,0; 41,038,0) 1¢ )} 60,274,0| 27.283.0] 11.3690] 30. 703,0| 24,976,0|) 33,849,0 "468.103,0 
pare RIE Blais dheedenase< k 008.0 30.200.8 aoe 0 Ay ‘i wit}: £.595,0) 15,188,0} 5,118,0 3.375 5,0} 4,382,0| 4,1 19'0) 8,048,0) ate ace 

SPS Reinet wu mee’ 6,390, 59,92 9,927,0| 23,6% O/2,f $,950,0| 30,426,0) 10,072,0) 7,484,0} 9,496,0| 7,577.0) 15,301,0) 220,915, 
All other liabilities sites aheptiaesihadlasdicielis i 200,0 1,588,0 418.0 919,0 $95,0 1 ,430,0 1,371,0 483.0 1, 347,0| “oo2'o| 1'822'0} rf 173'0! 12,248,0 
—E ee ———— —_ — _— — _ — - - = —. —_ = —} — ee ———— 
Total ay eee ee en 398 ,826,0/1,365, 04 0 365, 13 36, 0) 162,910, 0/193,031,0,/219,472 0/646 ,960,0/174,489,0/135, 134.0 0 191. .277,0|131,712,0/420,066,0 t,704,353,0 
soranda. j 
Ratio of total reserves to deposit } | | 

and F. R. note liabilities com- 

I 88.1 82.0 89.8 86.1 79.1 81.8 $4.3 81.8) 65.5} 71.4) 54.8) 83.0 82.3 
Contingent liability on bills pur- | 

chased for foreign correspond’ts . 8,083,0! 2,763,0' 3, 333, O' 1,624,0' 1,253,0' 4,245.0) A 396,0 I ,026,0! 1,310,0! 1,082,0' 2,165,0 28,280,0 

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 27 1924. 
Federal Reserve Agent at— Boston.’ New York Phila. | Cleve. Richm'd| Atlanta Chicago. | St. L. | Minn. lk. City. | Dallas.|San Fr.| Tota. 

Resources— (Un Thousands of Dollars) $s | 3 es 22 $ $ $ s | - s | 3 3 3 
Federal Reserve notes on hana...........-.---.---.| 77,750) 235,120, 52,200 51,020 37,710 72,985| 229,540; 26,100, 21,990) 31,893! 21,937] 70,400} 928,645 
rte ~ pote Ae weg Ss ---- Sapte tenn 216,947) 620,840 203, 434 225,643 78,070,145, 817] 245,322| oF tae 66,899) 70,652) 49,398/242,057/2,232,202 

tera i ese 0 | | | 

Gelé and gold certificates........<<0<<cocecceeee-e 35,300, 238,531 7,800 8,780 sain Sl -edaens 9,985); 13,052; -.... } SO cud 331,504 

Gold redemption fund --....-.--..---------------| 11,710] 30,425) 10,098 11,670, 3,806, 4,983) 5,799, 3,478 1,226) 5,028) 3,391] 16,122] 107,736 

Gold Fund—Federal Reserve Board_....-..-.-.---- 158,000) 351,000 168,889 195,000 45,295 110, 000| 230,645) 44,000! 39,500) 55,360) 8,500/214,191/1,620,380 

Eligible paper | Amount en isan iat | 11,937] 884! 16,647) 10,193 28.969) 27 '334| 8,878, 9,660 13,121) 10,264) 22,951] 11,744] 172,582 

Cnn SE ooduebesnenenet | 4, ad 63, 039) 808; 7,462 4,876; 3,845 5 | 26, 988) 8, 929) 647| 1,095) ‘ 6,374 129, 851 
rose EE ee ey SS ee ee ey ee a eT 515, 761| 1, 1,539,839 459,876 509,768 198,726 368, 164) 747, 172 169, 275 156,435 174,292'1 '560,888 5, 52, 2900 
Net amount of Federal Reserve notes received trom; | A a m 4 . - . cat eee ee IG TEP Ge 

Comptroller of the Currency....................../294, 697) 855,960 255,634 276,663 115,780 218,802; 474,862) 93,223 88,889. 102,545) 5 312,457 \3,160,847 
Collateral received from {Gold ----------------------;205,010) «619,956 186,787 215,450, 49,101 118,483) 236,444) 57,463) 53,778 60.388) 7230 .313 2,059,620 

Federal Reserve Bank|Eligible paper ...........--- , 16, 054, 63,923, 17,455, 17,655 33, 845 31, 179) 35,8 866 18,589, 13,768 11,359 24" 62 2) 18,118| 302,4 433 

Bas WR ssinsr as Trot mins; Monn thenacee A goats ats) Bie tet i Moeort Mite tis Sal at DMS ta asthe Biba tea 
a Na a a ele ak la jO15, 761| 1, 539, 839 459, 876 509, 768 rf 8 726 368, “toal 7: 747,1 172 169,275 156,435 174, 292 122,404 560, 888'5 522,9 900 
Federal Reserve notes outstanding-..........------- '216,947| 620,840 203,434 225,643! 78,070 145,817| 245,322 67,123| 66,899 70,652, 49,398 242.057 2.3 232,202 
Federal Reserve notes held by banks._.....-.-..---.-- | i 19, 779| 309,107; 39,460, 15, 723 9,426 14,943) 19, 237 10, 157) 3,398; 6, 312! 6,259 87, 692, 491,493 
Federal Reserve notes in actual circulation........-.- '197,168 168! 311, 733 163,974 209,9 20 68, 644 130, 874 226, 085 56, 966! 63,501) 64, 340) 43,139 204, 365 1 ,740,709 
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Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources, 
the liabilities of the 747 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve banks themselves. 
of Oct. 18 1917, published in the “‘Chronirle” of Dec. 29 1917, page 2639. 
for the latest week appears in our Department of ‘‘Current Events and Discussions, 


” 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 1007. 

























































































































1. Data for all reporting member banks in each Federal Reserve District at close of business Aug. 20 1924. Three ciphers (000) omitted. 
| ' | | | : 

Federal Reserve District. | Boston | vew York| Phila. | ctevetana’ Richm'd | Atlanta | Chicago | St. Louts| Mnpils. |Kan. cuy| Dallas | San Fran Total. 
Number of reporting banks------- 43 108 55 78 75 36 104/ 34 25 72| 51| 66 747 
Loans and discounts, gross: | $ $ $ | ee ee er Pw a oe 

Secured by U.S. Gov't obligations 8,526 80,408) 9,719) 18,481) 6,372; 7,709 32,707 8,923) 2,898 4,885 3,310; 9,706) 193,644 
Secured by stocks and bonds...-} 254,409 1,986,359, 280, 172! 708,304 124, 121) 62,205; 661,506) 145 779) 46,801 81,012 60,060, 196,935! 4,315,746 
All other loans and discounts...| 629,628 2,555,388) 370, 418} 708, 301 333,071| 338,602 1,201,029, 314, 483 175,496 496; 316,038, 202,334) 797,058; 7, 941,846 
Total loans and discounts....| 892,563 4,622, 155) 660, 309 1,143, 169) ~ 463, 564, 408,516,1,895,242 469,185 225,195 401,935) 265,704 1, 003, 699 12, 451,236 

B. B. perGe? POREs......-ccccocs 15 ,025| 51,249) 10,692) 46,521 27,840 14,770 22,545 14,808 475 11,621 18,434; 26,900 268,880 
GU. @. Liberty bonds...........-- 84 969) 649,320 46,441' 179,664 26,966) 10,118, 147,808 24,092 20,533 39,838 12,738; 116, '261| 1,358,748 
U. 8. — = porernekaned 5,860) 18, '855| 2,435) 1,970) 1,023) 632 10,987 2,574 230 2,354 1,143 16,641 64.704 
U. 8. Treasury notes..........-.- 11,393) 334 \784| 25 5.037 55,378 5,016 | 3,422; 120,027 11,435 19,593 18,103 9, ‘069 34,440 647 ,687 
U. 8. Certificates of Indebtedness. 6.266| 39,716, 6,178 2'423} 1.284 14,569) 1.308 7,113 2,462 2:725| 12:786| 102.456 
° and securities.; 200, 038 1,029, 120, 237° "035 333,235 55 te 41 — 375 302} 91,030 26,418 59,434 14,182] 161 ,079) 2,624,899 

Total loans & disc’ts & investm’ts|1,216,114'6,745,199| 987,585 11,766,115] 582,604; 480, 476. 2,586,980) 614,432) 307,557| 535,747) 323,995|1,371,806 17,518,610 
Reserve balance with F. R. Bank- 93,899] 739,643] 78,947) 120,050) 36,899) 35,506| 244,902 ,120} 21,955) 48,201) 22,190) 107,365) 1,595,677 

OO eee 19,374) 76,410 15,147| 28.446 13,127 10,157; 52,573 7.272 6,048 12,043 ,583| 20,597| 270,777 

Net demand deposits............- 856 ,888'5,573,013) 725,874) 978,795) 333,666) 272,779.1,717,179| 361,253) 197,470; 423,192) 213,235) 765,269 12,418,613 
Pnenescascecescosece 325,333)1,036, 905) 142,998! 695,050) 178,465) 186,408) 843,086) 203,361 89,945) 135,750 ,648| 623,492) 4,551,441 
Government deposits...........--. 14,255, 19,501; 12,407 13,145 4,461 5,192} 12,305 2,170 2,203 1,027 2,769 6,169 e 
Bilis payable and rediscounts with 
Reserve Bank: 
Becured by U. S. Govt. obliga’ns 340 8,258 2,209, 2,108 2,143) 1,695 2,304 - eee 19 54 45 19,769 
BE cates equedcnencecousse | 797 8,911! 2,351' 1,847! 6,407 6,525 2,612' 1,282' 499 921 6,524 2,095 40,771 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| l 
| New York Cty. | Ctty of Chicago. |Au F. R. Bank Cittes | F. R. Branch Ctites .|\Other Selected Cities. Total. 
Three ciphers (000) omitted. | | | { 
| Aug. 20.; Aug. 13.| Aug. 20.; Aug. 13.| Aug. 20. | Aug. 13. | Aug. 20.; Aug. 13.| Aug. 20. | Aug. 13.|Aug. 20'24 Aug. 13'24 Aug. 22'23 
Number of reporting banks..-...-) 67 67) 48, 48) 255 255 196, 196 296 296 747 747 769 
Loans and Glscounts . gross: Ps oe Re 4 ee a $ $ $ $ $ 
Secured by U.S . Govt. obligations 73,762 67,620) 25,217) 26, ose 134,460 129,696) 30,846 31,750| 28,338 28,826 193, 644) 130,272; 227,398 
Secured by stocks and bonds... 1, 792,1181,769,327| 502,364 492, 719) 3,171,708 3,139,105 614,055, 612,564) 529,983) 527,492) 4,315, 746) 4,279, 161) 3,616,145 
All other loans and discounts- .-.'2,247,9602,251,993 717,747, 707,780, 5,013,436, 5,013,378 1,582,860.1,580,281)1 ,345,550/1,339,944| 7,941, 846 7,933,603) 7,832, 964 

Total loans and discounts---.-- 4, 113,8404,088,940)1, 245, aes}. 236, 827 8,319,604 8, vs 1792, 227,761 2,224,595)1,903,871/1,896 262) 12,451 236 12, 403 ,036,11,676,507 
7. @. Se Se. coscadcecnnods 40,689 41 ‘037 ,133 4,13: ¥ 4,524 73,566 73,838) 101,661) 103,163 268, 880) 271,525} 274,989 
U,. 8. Liberty bonds---..........-.. 563,968 561,440 94'983 76,329 841,684 A+ 188) 332,399) 331,726) 184,665) 182,331) 1,358,748, 1,352,245) 1,053,361 
U 8. Treasury bonds...........- | 11,709) 8,573) 3,520 3,678 30,821) 28,096 17,066; 17,121} 16,817) 16,909 64,704 62,126 90,781 
U. 8. Treasury notes_....-...-.-- | 315,341| 312,235] 88,515 87,817 7y 374, 481.721, 112,802, 113,209) 48,511] 48,938, 647,687) 643,868 879,476 
U. 8. Certificates. ‘ot Indebtedness.| 38,750 39,64 3) 5,757 5,872 4,046 71,681; 19,670; 19,120 8,740 8,357 102,456 99,158 93,060 
Other bonds, stocks and securities__ 792,640, 775, 543, 178,846 179,966 1 ‘500 647) 1,481, 291) 647,552, 643,112) 476,700) 479,354 2,624,899) 2,603,757) 2,143,172 

Total loans & disc’ts & invest’ts_..5,876,9375,827, 411 1,601,082 1,584,622 11,346,829 11,277, 6803, 430,816/3,422,721|2,740,965|2,735,31417,518,610)17 ,435,715,16,211,346 
Reserve balance with F. R. Bauk..;| 687 »282) 735,650| 169,183) 161,036 1,164,384) 1,190,587} 261,325) 255,261) 169,968) 171,775 1,595,677 1,617,623) 1,340,529 
Cash in vault | 62, 194) 64,327, 27,155 27,908 134,980, 139,101) 58,375 60,970| 77,422 77 893 270,777 277,964) 281,274 

5,057,512)5, 073 ,654)1,184,9241,162,592 8,767 '972| 8,744,090'1,996 ,005|2 ,008 ,999)1 ,654,636)1,672,208 12,418 ,613)12,425,297 10,889,593 

21.450| 726,278, 394,503, 393,242) 2.257.940) 2,253,709 1,332,758)1,339,496| 960,743| 960,333) 4,551,441) 4,553,538) 3,981,112 

16,546) 6,324, 6,324, 3,589 63,306, 23,332) 23,332 8,683 8,893) 95,604 95,531, 132,315 

2,025 2,925 175) 268 4,617 5,334 8,524, 13,202 6,628 9,280) 19,769) 27,816) 256,246 

eacececccccccosscccese 5,223 4,322) 1,500 261 15,101 12,177 8,451 7,335, 17,219) 16,892) 40,771 404, 233,147 
a | 

0,1 0.1 0.1! 0.03! 0.2 0.2! 0.5 0.6 0.91 1. 0. 0.4 3.0 
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Wall Street, Friday Night, Aug. 29 1924. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 1039. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Aug. 29. for ——- es - + itietiaiesenes 
Week Lowest. Highe st. Lou west. Highest. 
Railroads. Par. Shares $ per share. $ per share. $ per share $ per share. 
Ann Arbor 100} 100) 13% Aug 29) 13% Aug 29 12 Apr 15 June 
Buffalo Roch & Pitts. 106 10' 58% Aug 26) 58% Aug 26) 40 May 60 Aug 
Canada Southern 100 21'55 Aug 2S} 56 Aug 27 23 Feb 56 Aug 
Central RR of N J 106, 906240 Aug 26/243 Aug 27 199 Mar253% Aug 
CS8StPM &Om 100 100 43% Aug 27| 43% Aug 27) 29 Jan 47% Aug 
Cleveland & Pittsb__ 151 20%, 69% Aug 28) 69% Aug 25) 68% Aug 69% Aug 
Colo & Sou, ist pref. 100 100; 5844 Aug 26] 58'4 Aug 26) 50 Jan) 60% Aug 
Erie & Pittsburgh 5 24; 594% Aug 23} 59% Aug 23° 56% Apr 60% Aug 
Tll Cent RR Sec Ser A106 50,68 Aug 23) 68 Aug 25 64 Jan 71% Aug 
Int Rys of Cent Amerl00| 7,500, 15 Aug 29| 16% Aug 2s 11% July 15% Aug 
Preferred 10¢ 200| 54 Aug 28| 54% Aug 27 44% May 55 6 Aug 
Iowa Central 10 100; 2% Aug 26, 2% Aug 26 1% Jan 3% Aug 
Manhat Elev gtd 104 300| 74 Aug 23) 764% Aug 2° 42 Jan 76% Aug 
MstP&SSM 106 100! 40 Aug 26) 40 Aug 26 29% Apr 46 Jan 
Morris & Essex 50 27| 78% Aug 27| 78% Aug 27 74% Mar 78% Aug 
N Y & Harlem if 100,155 Aug 23,155 Aug 22 135 April62 Aug 
N Y Lack & West__- 100, 6 30,100% Aug 251004 Aug 2° 96% Apri0O1% Aug 
N Y State Rys 100| 100| 27 Aug 27} 27 Aug 27 22 Mar 27 Aug 
Pacific Coast 100| 600' 22% Aug 28) 22% Aug 2%) 16 Jan 40 Feb 
Pitts Ft W & Ch pref 100} 4140 Aug 27|\140 Aug 27 137 Janil40% Aug 
Reading rights 10,100) 2014 Aug 25| 21% Aug 25 1544 Mar 24% July 
Indus. & Miscell. | 
All America Cables_.100, 400)102 Aug 28/104 Aug 27 96% May 104 Aug 
Am Rolling Mill, pref 100; 10€)10514%4 Aug 25105% Aug 2: 98 Jani05% Aug 
Am W’'sale Corp pref 100}, 100! 90% Aug 27, 90% Aug 27, 90 = Aug, 9914 ~—Feb 
Art Metal Construc- __ 16! 206) 15% Aug 2€| 15% Aug 2€) 15% Aus 16% Jan 
Assets Realization 16} 306) 4% Aug 26) 4% Aug 26 4 Mar % Jan 
Atlas Powder, new a} 100' 50 Aug 26; 50 Aug 26) 47 Apr, 54% Feb 
Atias Tack _*| 200) 8 Aug 27) 8% Aug 2s 5 June 11% Feb 
Auto Sales__- 5 200, 4 Aug 255 4 Aug25), 3 Jan 4% Feb 
Barnet Leather *| 100| 26 Aug 27|' 26 Aug 27) 23% Aug; 35 Feb 
Fett tee ; 100} 100, 99 Aug 25 99 Aug 25) 95% Mar 99% May 
ase ) Thr Mach 
Preferred 100] 906) 59:4 Aug 27] 5914 Aug 23) 411% May! 77 Jan 
Cluett, Peab & Co pf_ 100 100:102)4 Aug 2510244 Aug 25,100% Jan105'4 Jan 
Com Invest Trust * 290) 42% Aug 2& 4244 Aug 27) 30% May 43% Aug 
Conley Tin Foil *, 600) 11% Aug 2&| 13 Aug 2%); 7% May! 14% Aug 
Corn Prod Refin pref _ 100 400/12 22 Aug 25122 Aug 25'115% Apri23% Aug 
Cosden & Co pref 100! 100) 84 Aug 28) 854% Aug 27! 84 Aug 95 Feb 
Cushman Sons | 1,800) 56144 Aug 28 61% Aug 2%) 56% Augi 614% Aug 
Duquesne Lt ist pf__ 100 100}107 4 Aug 25107'4 Aug 25102 Mar i08 Aug 
EI Du Pont 6% pref_ 100) 100) 89% Aug 2%) 89% Aug 2%) 85 Apr 90 Aug 
Fairb’ks-M orse tem ctfs*; 1,100) 28'4 Aug 2§| 29 Aug 26 25144 May 29% Aug 
Fed Lt & Trac tem ctfs_*; 1006) 78% Aug 2%) 784% Aug 23) 75 Aug, 84 June 
Fidelity Phen Fire Ins.25| 600/135 Aug 26,136% Aug 26118 May 139 Aug 
Fifth Ave Bus ctfs 500) 10% Aug 26) 114% Aug 27) 10% Aug) 12 July 
Fisk Rubber Ist pref_100| 600| 62% Aug 26) 64 Aug 25 38% July 66% Aug 
Foundation rights 13 ,225 1% Aug 25) 2% Aug 27) 1% Aug 2% Aug 
Gardner Motor * 700| 4% Aug 26) 4% Aug 23) 3% Aug 7 Jan 
Gen Am T’kCar7% pf 100} 100; 97% Aug 23) 9744 Aug 23) 92 Feb; 98% Aug 
General Baking Co *| 300\123'4 Aug 28)125 Aug 27) 93 Jani134 Aug 
General Motors 7% pref_; 1,300, 96% Aug 25, 97% Aug 2&) 9514 July) 973% Aug 
Gimbel Bros pref 100| 300 102% Aug 2810314 Aug 27) 99 Jan103% Aug 
Great Western Sugar.25) 600) 85!4 Aug 27\ 86 Aug 25 85% Aug 96% Feb 
Preferred 10¢ 100107 Aug 23907 Aug 23105 Aprl0os% Jan 
Hanna Ist pref cia__100 300! 8914 Aug 28) 89 A Aug 2 88 Apr| 95 Feb 
Helme (G W) 25| 100) 61% Aug 28) 61% Aug 28) 57 Jan 62 Mar 
Ingersoll Rand 100} 221242 Aug 27,246 Aug 25/159 Jan|252 Aug 
International Salt 100; 100} 70% Aug 25| 70% Aug 25) 70 July, 75% July 
International Shoe *| 100) 89% Aug 28) 89% Aug 2S) 73 Apr 89% Aug 
Preferred 101) 100 116% Aug 25116% Aug 25:115% Mayi117% Apr 
Kelsey Wheel Ine pf_ 100 100|\106% Aug 251064 Aug 25,104% Jan|107 ‘ Jan 
Kinney Co * 1,100| 7344 Aug 27| 75 Aug 23) 52% May! 79% July 
Kresge Dept Stores */10,900| 504% Aug 26) 54’ Aug 2&| 47% June 62% June 
Preferred 100 100/96 Aug 26\ 96 Aug 2) 94 July 97% June 
Class B ; * 1,900; 93 Aug 27/96 Aug 2&! 93 July 106% July 
Mack Truck rights 116,200; 3 Aug 25} 3% Aug 2: 3 Aug 3% Aug 
Mackay Cos pref 100} 300] 6614 Aug 29,67 Aug 2% 64% Apr 69 Feb 
Midland Steel Prod pf 100} 400) 81 Aug 25} 83 Aug 29) 711% June| 83 Aug 
Nat Cloak & Suit pf 100) 200\ 944% Aug 27,96 Aug 25 911% Mar 97 Jan 
Nat Dept Stores pref_ 100) 300| 97% Aug 27) 97% Aug 27 92% June 97% Aug 
Nat Distill Products pref| 200) 30% Aug 28] 3014 Aug 2s 30% Aug) 30% Aug 
Nat Enam & Stpg pf_100| 200| 70 Aug 27 70 Aug27) 70 #£Aug 89 Jan 
New York Canners *| 100/29 Aug27;29 Aug 27/23 June 29 July 
N News & H Ry G&E100 100; 51 Aug 23) 4 Aug 23) 45% July) 57 Aug 
Niagara Falls Power_100) 300) 43 Aug 26) Aug 2§|| 43. Aug! 47 May 
Preferred new_____.25! 400} 28% Aug 2 25) 38% Aug 2€) 27 June 284% “Aug 
Ohio Fuel Supply __--25| 2,100] 38's Aug 25| 39% Aug 23/ 31% Apr 39%, Aug 
Onyx Hosiery - _- _* 200) 194 Aug 36 20 Aug 26 is May 30 * ‘Jan 
Otis Steel, pret..__.-100| 200! 49 Aug 27\ 49% Aug 2546 Augl 743 Mar 
Owens Bottle, pref. 100 100}108 Aug25108 Avg 25107% July111% Mar 
Parish & Bingstmpd___*| 200} 1 Aug29) 1 Aug2® % July 1% Aug 
+ od bree "as . 1,100) 26 ae 28 27 Aug 25 24% June 30% July 
adelphia Co, p 50) — 45% Aug 25, 45% Aug 2°) 42% Jan| 56 July 
Phila feos = | 
Satener... + 200] 45% Aug 29| 45 4% Aug 29\ 35 Mar 52% July 
Phillips Petroleum rightsi40,600) 4 Aug2S\\4 Aug 23/44 Augis—16 Aug 
Pierce-Arrow pr pfd * 800} 75 Aug 26) 80 Aug 2s) 59 “e June} 80 Aug 
Pittsburgh Steel, pref 100| 100,99 Aug 25 99 Aug25\95  Jan103 Aug 
Pitts Utilities pref ctf_10! 600! 12% Aug 28) 13 Aug 2% 11 lYé Feb 14! ; July 
PS Corp of N Jpf8%100| 860108 Aug 23109% Aug 29) 991% April09 4 Aug 
| -waktitenetneg OY 4 RR 
Ry Steel Spring pref_100| 200/11674 Aug 25117 Aus 26 113 : "Jem 118 July 
Reis (Robt) & Co..___*| 406, 10 Aug 27 10% Aug 2¢ 10 Aug 1616 Feb 
First preferred____100| 300) 6044 Aug 27| 6344 Aug 25) 60 Junc) 74% Jan 
Rossia Insurance Co__25| 300| 9544 Aug 27| 95% Aug 27! 86 Ma 95% Aug 
Schulte Retail St pfd_100| 600/111'% Aug 26/112 Aug 26.105 May} 112 " Aug 
Shell Trans & Trad__£2| 400) 33% Aug 27) 34% Aug 2¢ 33 “Jar 41% Feb 
Skelly Oilrights______ 2,600i %Aug27) \% Aug2¢)  % Au u% Aug 
Stand Gas & El ctfs____*| 1,000] 3514 Aug 27, 35% Aug 25 3114 Ma| 37% July 
Stand Plate Glass ctfs__*| 3,700, 2914 Aug 23, 30% Aug 26, 28! Juls| 3514 June 
Stern Bros pref_____ 100; 200}/111 Aug2S111 Aug 28 109 % Apr 11514 Jan 
Telautograph Corp ctfs*| 500; 8% Aug 2S; 91% Aug 26 614 June 9% Aug 
United Cigar St pfd_100| 100/117 Aug 28117%; Aug 28/113) Jar |119— July 
Univ Pipe & Rad— 25| 1,700) 50% Aug 29| 5214 Aug 25) 4234 June| 544% Aug 
Temp ctfs_-_ *| 900) 16% Aug 29| 17% Aug: y] : e 
U 8 Distrib Corp_- ._.*| 1,800) 27% Aug 26) 28% re 27 H v4 —_ cans ers 
Preferred - 10€ 100)115 Aug 25115 Aug25i 98  Julyl118 Aug 
U 8S Hoffman Mach. rts. - 8,450 \ Aug 23 “% Aug 27 \ Aug Aug 
USTobacco...______- 400] 52% Aug 23| 521; Aug 23) 5754 Junel 60. Feb 
Van Raalte________- i00 400| 20 Aug 2§| 2014 Aug 23 16 May| 33% Jan 
Ist preferred_____.100| 300) 64 Aug 25\ 64 Aug25!\64 £4Aug| 80 Jan 
Va-Carolina Chem B__*; 100; %Aug2% %Aug2® % June 7 ~~ Feb 
Vulcan Detinning pf_100 100} 62 Aug 22/62 Aug 23) 62 Aug| 69 June 
West El & M Ist pf..100| 200) 7934 Aug 25, 7934 Aug 25 72 Jan| 804% Aug 
West Penn Co_-_-_-_-_--- * 4, pees 88 Aug 25) 9234 Aug 27), 47% Jan 98 July 
Preferred 7% ---- - 100) 00] 9114 Aug 29] 91 1% Aug 2°) 8714 Apr 94% July 
Wilson Co pref___--- 100)10, 300 11 Aug 25) 17% Aug 23) 11 Aug 72% Jan 
Worthington pf B__.100| 200| 67 Aug 2668 Aug2S, 58% Jan 68% July 





* No par value. 











TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


























| Ratiroaé State, Untte4 
Week ending Aug. 29. Stocks, | &c. Muntctpal & States 
~~ Shares Bonds. Foretgn Bds. Bonds. 
Saturday | 451,598 | $3,882,000 | $1,382,000 | $1,651,000 
Monday . 852 "680 6 330,000 2,066 ,000 1,837,350 
Tuesday } 716,819 6,183,000 1,896 500 2,677 000 
Wednesday | 717,228 6,412,000 1,643,500 4,175,550 
Thursda} 589,694 5,158,000 1,507 ,000 1,964,700 
Friday | 720,200 9.925.000 | 9,513,000 12,419,000 
Total 4,048,209 | $37,890,000 |$18.008,000 | $24,724,600 
Sales at Week ending Aug. 29. | Jan. 1 to Aug. 29 
New York Stock 
Exchange. 1924. |, 1923. 1924. 1923. 
Stocks | 4,048,200] 3,697,190] 160,152,402 162,942,876 
Rond 
Government bonds | $24,724,600} $9,894,200) $6.54 642 .000 $518,793 325 
State & foreign bonds_| 18,008,000) 4,587,000) 323,763,000 304 ,062 ,000 


RR.& m 


iscell. bonds 


Total bonds 


| 37,890,000 


| 


23 581,000 1,4 


88 


059 ,000 


1,050 653 ,200 


| $80,622 ,600' $28,062,000 $2,626 614,000! $1 873,508,725 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Prtiadelphta baltimore. 
Week ending 

Aug. 29 1924. Shares. Bond Sales. | _Shares. oe Sales. | Shares. | Bond Sales. 
— | —_—_—_—_—o Oo ‘te | = 
Saturday 10,452) $5,000, 3,483} $8,760) 435) $5,000 
Monday 16,093 17,900 8 632 59,800) 638 19,200 
Tuesday 16,425) 34,000) 11,332 15,700) 553 14,000 
Wednesday | 111452} 27,100 8'315| 542,100} 867 31,000 
Thursday 11,814, 512,600 4,035; 44,300) 1,651 7,000 
Friday 8,073] 16,000} 3,760) 16,000 1,210) 17,000 
i | i vite apes 

Total 74,309, $612,600] 39,557 | $686, 860} 5404 $93,200 
Prev. week revised 107,636 $97,250! 80,638! $171,100! 6,733' $121,100 








Daily Record of U. 8S. Bond Prices.|A ug. 23| aug. 25| Aug. 26| 


Aug. 27| Aug. 28| Aug. 29 


























bonds. 
5 1st 3%4s-- 

55 1st4%s___- 
16 2d 4%s_-_-- 


100.21 to 100.22 | 30 3d 4%s 
101.22 to 101.26 | 21 4th 4%s-_-. 
100.23 to 100.30 


Transactions in registered bonds were: 


First Liberty Loan (High! 1007*22} 1002) 100°%s2 10625s2| 1002732} 100743 
3%% bonds of 1932-47__{ Low_| 10025s2} 100232} 1002%22} 100%%22} 1002732] 1002723 
(First 3 48) {Close} 1002%s2| 1007832} 1002%22| 1002422} 100%%22| 1007433" 

Total sales tn $1,000 untts - - - 97 150 460 34 195 45 

Converted 4% bonds of {High 1012732 je ant oa 

1932-47 (First 4s)_.-_-( 4 Low. 1012632 ee — 

| Close 1012752 ee =— 

Total sales in $1,000 unis - - - ; 2 re niall — 

Converted 44% % bonds (High!) 102.00) 16222 | 102%2 {| 102's2 | 1012%2| 1012732 

of 1932-47 (First 44); Low.| 1012%2| 102232 | 1012%s2) 1012*32} 101222) 1017¢22 

Close} 102.00} 102%s2 | 1012*s2| 101222} 101232} 1017732 

Total sales in $1,000 Pe _ 72 31 41 125 53 413 
Second Converted 44% % {High 101 '232 bie ‘a 

bonds of 1932-47 (First! Low. 101 '232 

Second 4%8)-.....-.--. | Close a ----| 1014232 akan 

Total sales in $1,000 untis-_- 3 1 — ae 

Second Liberty Loan {High 101222 aint 100%" 32 = 

4% vonds of 1927-42____{ Low. 101222 one 100°! 22 isi 
(Second 4s) | Close 101?32 ~ 100°! 32 . 

Total sales in $1,000 untis-_. 7 1 ad 1 ae nec 
Converted 44% bonds {High} 1017s2 | 101722 | 101%2| 1014:2 | 10132} 100423 

of 1927-42 (Second 4{Low.| 100%s2 | 101522 | 100222} 1002732} 1007%32| 1007833 
ae eee {Close} 101722 | 101522 | 1002832} 101.00) 100%32| 100%: 

P Total sales tn $1,000 untis_-_-_ 281 377 515 108 484 413 

Third Liberty Loan (High| 102222 | 102%2 | 102% | 1024s: | 101232} 102.00 
4% % bonds of 1928__._{ Low_| 101#s2| 102%s2 | 10122} 100?%s2| 101732} 1017% 

(Third 44s) {Close} 102!'22 | 102422 | 1012832} 10132} 101%%s2) 101232 
Total sales in $1,000 units __- 567 492 480, 1,328 778 220 

Fourth Liberty Loan (High| 102%32 | 102%2:2 | 102%2 | 102422 | 1014%32| 101%'22 

4% % bonds of 1933-38__{ Low-| 1012%2| 10252 | 1012%s2) 1012%s2} 101°*32) 101°*s3 
(Fourth 44s) (Close| 102%22 | 102532 | 1012%2! 1012%s2| 101%%s2} 1017%33 
Total sales in $1,000 units. -- 531 722 985; 1,018 163 208 

Treasury (High| 1057s2 | 105%s2 | 105%:2 | 1042*:2| 1042%32| 1042632 

4s, 1947-52.........- {Low_| 105.00} 105%32 | 1042%22} 104!7s2| 1042%32} 1047633 
(\Close| 105722 | 105522 | 1042432] 1042232 104233} 1042633 

Total sales in $1 .000 untts_ _- 72 64 57 193 294 3 
Note.—The above table includes only sales of coupon 


-101.24 to 101.30 
-101.21 to 102.50 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
page 1059. 


Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4 45% @ 
for sixty days, 448% @4 50% for cheques and 4 4844 @4 51 for 


— See 


4484 
cables. 
446% 


448% 


Commercial on banks, sight 4 48% @4 50%, 


sixty days 444@ 


, hinety days 4 43%@4 46, and documents for payment (sixty days) 
4 4314 @ 4 46, cotton for payment 4 4814 @4 50%, and grain for —™ 


@4 50%. 


To-day’ s (Friday’s) actual rates for Paris bankers’ francs were 5 34% @ 


546% for long and 5 39'%@5 51% for short. 
are not yet quoted for long and short bills. 


were 38.22@38.26 for long and 38.58@38.62 for short. 
Exchanges at Paris on London, 82.81 francs; week’s range 82.81 francs 
high and 83.20 francs low. 
The range for foreign exchange for the week follows: 


Sterli 


High for the week 


Low fo 


ng Actual— 


r the week 


Paris Bankers’ Francs— 


High for the week 
Low for the week 


Germany Bankers’ 


High for the week 


Low for the week- 
Amsterdam Bankers’ ’ Guilde rs 


High for the week 


Low fo 


Domestic Exchange.—Chicago, par. 
San Francisco, mg 


discoun 


premium. 


The Curb Market.—The review of the Curb 


r the week 


t. 


Sizty Days. 
4 


5.46% 
5.25% 


Marks— 


Boston, par. 
Cincinnati, par. 


0. 


8.32% 
38.19 


given this week on page 1037. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


German bankers’ marks 
Amsterdam bankers’ guilders 


' 
A” 


" 


0 a eas i 


38.78% « On 
8 .65 wee 


Cheques. Cables 
4 50% 4 51 
447% 4477 
5.5214 5.53% 
5.31% 5.32% 
000000000023 7 
0.000000000023 *« 0. meant 0 
38.7414 
hy 
. Louis, 


38 
15@25c. perJ $1,000 
Montreal, 31 4c. per $1, 


Market is 





Week ending Aug. 29. 


| 


STOCKS (No. Shares). 


BONDS (Par Vaiue). 





| 
Mining. Domesttc. |For'n Gort. 











| 
Ind.&Mts.) OW. 
a ae 22,265} 52,385] 111,100} $522,000] $49,000 
Monday - --- 55.665 55.241] 95,500, 568,000] 135,000 
Tuesday 72,123} 73.291) 171,900! 679,000} 170,000 
Wednesday 49.840] 57.180} 123,900! 602,000} 110,000 
Thursday - _- 50,445 73,860 153, 200! 435,000} 224,000 
Friday -_____- 42/460,  48,550| 165,900] 456,000} 118,000 
Total____- . ~ 292.798! 360,507! 821,500 $3,262,000 $806,000 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR P 
For sales during the week of stocks nt My =o 


1047 





see preceding page 
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PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ‘Range Since Jan. 1 1924. Range for Previous 

for NEW YORK STOCK On basis of 100-share lots Year 1923 
Saturday, Monday, Tuesday, | Wednesday.| Thursday, Friday, the EXCHANGE 

Aw. 23. Aug. 25. Aug. 26. Aug.27. | Aug. 28. Aug. 29. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads. Par| $ per share | $ per share |\\$ per share|$ per share 
104 10414| 10414 10434) 104 104l2! 104!3 104!s) 104 10453) 104 104 4,100) Atch Topeka & Santa Fe..100| 97g Jan 2| 1065s July 23 Oct] 051g Mar 
*921g 93 | *9212 93 9212 9234) *921g 9210} 92 Q2lg} 92%, 92% , ee - eet oe. 100| 861g Jan 2} 93i2 Aug 1 Dee Mar 

214 212] *2lg 25% 1% = 24 1%, = 1% 1% 62 1%, 1%) 7,700; Atlanta Birm & Atlantic_.100 15g Feb 23 314 July 22 14 Aug 34 Feb 
1321g 13284) 13212 13219’ 132%, 13219] 13112 132 131 131'2) 131!4 13214] 3,500) Atlantic Coast Line RR_..100) 112 Jan23| 137 Augi2\| 109% July| 27 Feb 

62 6234; 6llo G62!4] 617% 6212) 62 6234; 6l!2 6214 6llg 62'!2} 19,000) Baltimore & Ohio... ....~ 100} 521g Apr22} 65 Augl15 40's Jan 
*60 6033) *60 6014; 60 60 60 60 | *5973 60 597g 60 ee. ee 100} 56% Apri6!} 61%,July 28|| 65% May| 60% Mar 

247g 25%3| 243, 2533! 24 25 241g 2412} 23% 2414 24 247g) 11,100) Bklyn Manh Tr v t c__No par| 131g Jan 4) 29leJuly 17 9144 Oct] 1412 Deo 

68 69 68 68 68 6814) *68 69 *68 69 683g 68%) 1,300 Pref vot tr ctfa_____- No par| 48% Jan 3) 70\4 July 29 341g Oct) 497g Deo 

*23%, Zig] *23, 3le 3 3 *21o 3lo| *2!2 Ble] *2le Ble 100} Brunswick Term & Ry -~- 20S 1 Jan 3) 4leMay 9 7g Nov 253 Jan 
1491s 14934) 150 15012) 149 150! 149 14958] 1493, 1491 lo 149% 150°s| 10,900) Canadian Pacific | 1428, Mar 10, 154lg Aug 11'| 1893, Sept} 160 Apr 

8412 8412] 83l2 85%) 85ls 857 85's 8534) 85!g 853) 8514 8534) 11,600 ene & Chl 67% Feb26) 92%, Aug 4|| 57 June} 76%3 Jan 

*104!2 107 |*104%4 10734 *104%4 107%4|*103%4 10744) 105 105 *103% 105 ee: 991g Jan 3) 1091g July 25) 96 June] 104% Feb 

*4l2 5 *414 5 45g 453| #4535 *453 5 434 434 200 Chteago « Alton 3l4 Apr 15! 57g July 23 2 May 4%, Dec 
*10!2 Ills] *10l2 11 *10%,4 L119] *10i2 Llle} *10l2 Ills’ 11 11 ee ee ee SigMay 20) 13%4 July : 22! 3%g Jan| 12% Dec 

2853 29 2853 2853) 29 29 2834 2834) 28l2 2853) 283g 2833) 1,800 Cle & East IRR 21 May 5| 30% July 21|} 19 Aug} 38% Feb 
*45 46 45'4 45l4) *45 46 *45 46 43 45 *45 46 800 "SRE Rl hes es 37 May 5] 5Slle Jan 8|| 4612 Aug] 6214 Mar 

6 6 57g = 6's) 6 6 6 6 6 6 6 6 1,700 Chicago Great Western...100! 4 Apr30)' 7igJuly 21 2% Oct) 7 Feb 
161g 1643] 1514 16!4! 15% 16 16 165s! 15!2 15te] 15% 16's! 3,800) “| Rr ei 10!gJune 4: 182 July 19! 673 Oct! 17. Fer 

15'g 16l2] 1553 167] 153, 1612 1534 163g) 15!4 15%] 15 1512] 20,900 as Milw & St Paul..-100} 11%June 7; 18ig Jan10'| 11% Oct! 263% Mar 

2512 2712] 261g 27le] 253, 2634 2512 2614] 247% 2534] 25! 26 | 62,400 RR Sse 100! 21%4May27|} 301, Apri2;| 2053 Dec} 451l2 Mar 

6ll2g 6214] 61 62 6lle 62 613, 6134) Glle 62 6lle 62 4,200 Chicage & North Western.100} 4914 Jan 3) 64l4 Aug 18 47'g Dec! 88 Mar 

*106 109 {|*106 109 |*106 109 \*105 109 |*105 109 {*105 109 . gt Sree Seen 00; 100 Jan 8| 108 Aug 5 971g Dec! 1181g Mar 

33 = - 3338) 3153 33 32 327%) 32 3253) 30%, 317%} 2953 30%) 29,700] Chicago Rock Isl & Pacific.100| 211g Feb 15, 36% July 28 191g Oct! 37% Mar 

89 89 87 87 | *86l2 87! he 88 88 | *87le 88l4] 88 88 400| 7% preferred.......... 100} 76% Feb26) 91 July21|} 72 Aug} 95 Feb 
°77 7712| 77 77's) 77le 7719 77!2 77le 767g 767s 76's 76ls 700 Je BEORTOS...cccceccs 100} 655g Jan 2) 79ig July 19 607%, Aug} 85 Mar 
*35 3612] *3414 354] 35 35 | *34l2 36 | *34l2 36 | *34l2 35le 100 Colorado & Southern-.-.... be 20 Jan 2} 37 July19 17 Oct) 45lg Feb 
125!2 1267g| 12412 12534] 125le 12612! 12612 1275g)7124!4 12414] 12212 12314; 3,700) Delaware & Hudson._-_.- 104igMar 5 134% Aug il 9314 July| 1241, Feb 
133 134 | 132 13312] 134 137 | 134l2 135te} 1334 13312] 134 13453! 3,600] Delaware Lack & Western- 60 110% Feb 15) 1417s Aug 11||} 1097, Oct! 1301g Feb 

2814 29 28 2934) 285g 2934) 28!g 29 2734 23%s| 2753 28 Ge ed ctencdanemoutmonad 100} 20% Jan 3) 35%, Aug 1 101g May| 22% Des 

39 3934) 3914 4033) 40 4033! 3853 3934) 383, 39 39 «= 393g 8,400) Do ist preferred....--. 100} 2853 Feb19) 427, Aug 1 15 Jan} 31% Dec 

39 3914} 3914 3914] 395, 3934] 383, 3834] 3814 3814] 39 39 1,700 Do 2d preferred.....- 100} 25'g Jan 3) 42 Aug 8 10% May| 27% Deo 

651g 65%4) 6434 6553] 651g 66 6514 6614) 65 65 6514 6614) 6,800) Great Northern pref....-- 100} 53%Mar 3) 69% July 23 505, Oct] 80 Mar 
*29lo 30 29%, 2934] 2912 2953! 293, 2934] *293g 2934] 2914 2914 700} _ Iron Ore Properties..No par| 26 May23| 3ll2 Feb 4!| 25 July| 36 Mar 

1812 1812] 18lg 18ls] *18 187] 18 18 | *18 18123 «18 #18 700} Gulf Mob & Nor tr ctfg_..100} 11% Apr30| 22 July 22 91g Aug! 20 Mar 

67 67 6612 6612} 67l2 6712} 67 6712] *6558 67 6612 6653 700 i Sea 100} 50 Jan 3) 70%4July 22 447, Jan| 62% Feb 
11014 11014/*110 111 |*10934 112 |*11014 11234] 11012 110te} 110 11012 400} Illinois Central__.......-- 100; 10044 Mar 4) 114!2 Aug18|| 9953 Dec| 1171g Feb 

26 2644) 2534 2673] 261g 2614) 2512 2573] 25%, 26 2612 27 51,00] Interboro Rap Tran-_.-..-. 100} 12% Jan 2) 394 July 17 9ig June} 22% Mar 

20% 21 205g 21 20%, 21 207g, 2153} 20% 21 20!2 20%) 3,500) Kansas City Southern....100) 17% Mar26!| 241g July 21 1553 July| 247 Mar 
*54 5512] *53 55 *53 55 *53le 55 537g 54 *53lo 55 300 Sy  Seeeteeereere 100) 5i%Mar31| 55l2July 29 485g July} 57% Mar 

53l2 54 5234 537) 5353 54 541g 5473] 535g 5434] 537, 5433| 30,900! Lehigh Valley_........... 0391g Apr10| 72%g Jan25|| 54 June! 71% Feb 

99 99 98l2 98l2° 977, 99lg° 98 QM8le' 98 M8le' 977g 99 | 2,800] Louisville & Nashville....100! 8753 Jan 16! 101%, Augil|| 84% Oct] 155 Feb 

45 45's] 447, 45l2] 45lo 4655/ 4512 46lof 4653 4653] 46 46 1,800} Manh Elevated, mod guar.100| 301g Jan 2) 517g July 18 271g Dec| 451g Apr 

7 Sle] *7l2 10 *7io 8 7ig Jie} *7le 10 *7\, 9 400; Market Street Ry....-..-.- 100 6% Mari5| 131g Jan 4 7ig Oct}; 22 Mar 
*18 30121 *18 30!e] *18 3 *18 31 *18 31 *18 31 oinktne > eee 100; 22 Feb20| 40lg Jan 5 23 Oct] 681g Mar 

46l2 47 46 46%3) 46 46 453, 46 45%, 46 *45le 4612 1,200 BO BE BE cocccose 100} 431gMari17| 7llg Jan 4 561g Oct; 87 Mar 

1612 165s} *16 20%3| *16 2012; *16 2012] *16 2012] *16 2012 200 ee - Ee eioceutouskece 100} 14 18| 30 Jan 4 145g Oct) 5614 Mar 

*2lo Sle} *2le 3 Zin ile 2l2 3 *2'o 314} 2le ie 900 asinnenn St L (new) ....100 1% Jan 3 4 Jan28 7g Aug 91g Feb 

141g 1434) 1414 1453) 143% 16%, 157g 16l4 15°, 16's 1553 16 56,100 ——— Texas RR....No par| 10!gMay 20 1614 Aug 27 9% Oct; 17 Feb 

441g 44l, 43% 4433, 441, 46 4633 4719| 45l2 47 453, 461le] 17,400 EE 100} 29% Feb18} 47!2 Aug27|| 247, Oct) 45lg Feb 

19 1910} 1814 1914] 18%, 19 183, 1912} 18le 19 181g 187} 11,100 Minoo Pacific com... 100 9% Jan 3) 20l2July 23 814 Oct! 1933 Feb 

5212 531g] 5lle 53 521g 53le| 52 5348} S5llo 5233) 5i1lg 5243) 24,000 yy eee, 100} 29 Jan 3| 54l2 Aug 20 2214 Oct! 49 Feb 

Ile L's Ile «15 15g 15g lig 15g] Fille 15g 15g =: 15g) —-:11,400| Nat Rys of Mex 2d pref_...100 lig July 16 24 Feb 6 llg Nov 4% Feb 
*104i2 105 10444 10424} 105 105 |*104 105 10414 105%4'!*10414 105ie} 1,000) New Orl Tex & Mex....-- 100} 931g Feb15) 1211gMay 20 821g Aug) 105 Mar 
10712 108%3| 1063, 108 10712 10818) 10713 108 107 10753) 10712 108 18,700| New York Central_....-.-. 100} 99ig Feb 15) 11053 Aug 20 901g May| 10714 Deo 
*109 110'4; 110 111 11144 11312) 11134 112 110 =111%4) 111 111 2,900] N Y C & StL new co_.-.-.- 100} 721g Feb 18) 11612 Aug 13 671g Aug} 8012 Deo 
*877, 8812] *88 884] 8814 S88le] *87l2 S88le}| 873, 8814 88 90 3,400  _ oer 100} 83 May 21 9114 July 25 86 Nov| 95l2 July 

243, 25l4, 2212 2253) 223, 2433) 235g 2434) 235, 2410) 235g 2414] 54,700] N Y N H & Hartford_-..-_-. 100; 141g Jan 2| 301g July 24 95g July; 22\¢ Jan 

2012 2012} 20 2012} 19% 20 193%, 20 2014 21 2012 2012} 2,800] N Y Ontario & Western...100}| 16 May24| 2253 Aug 14 14144 June; 2153 Feb 
*175g 18l2| *1712 1819) *175g 1834) *175, 1834) *17i2 19 aaae 1812 200] Norfolk Southern......-.-. 100} 121g Apr22} 2114 July 21 Sept; 18% Feb 
12353, 124 12314 12514] 1243, 1257} 1251s 1267! 1255s 12633! 1247, 12512! 23,000] Norfolk & Western ----100} 1021¢ Jan 3] 13212 Apr 8}| 100 July| 11753 Feb 
*75q] 78 *75 78 *75 78 *75 78 *75 78 *75 ULE wana ee Mi. coengsaed 100} 72% Feb 26) 80igJune 10 72 Sept] 781g Aug 

64 65 6312 6473! 641, 65 65'!g 6513! 64!g 6473) 64 65\4; 7,500) Nerthern Pacific .......- 100| 47%Mar 3) 67%July 23 49% Oct} 811g Mar 

45 45 447g 45'g| 4438; 4473) 443, 45 4412 445g! 445g 443,’ 4,800) Pennsylvania ..........-. 50| 4214 Jan 3) 46% Jan 28 40%, Nov| 47% Apr 
woe- ----, *15!2 1612! 15 1612' *15 161g *15 16 , *15 oa as So Peoria & Eastern........- 100 9%4Mari13| 1773 Aug 19 8 Oct] 17 Mar 

lg 5912] 581g 6143} 601, 62 61 6153, 60 60 60 60's) 5,300) Pere Marquette....---.-- 100} 401gMar31} 68's Aug 8/| 36 Jan] 47'4 June 
A 82 8012 80le} 817, 817g] *8012 817s} *80 82 81 817%, 500 Do — Sle wwdconce 100} 7lJsApr 23} 85l2 Aug 2 671g Oct] 76% Mar 
*72 73 72 7253) *71 73 *71 73 72!2 7212} 72 72\2 700 BPO BMiileséosecasooses 60 Jan 4' 77 Aug 8 571g Oct] 70lg Jan 
587g 5934] 59%, 6253! 6lle 6334) 6114 6234] 62!2 6334] 62%, 63%) 2,000 Pitteburgh r West Va....100) 38 Jan 4) 637, Aug 7 33% Jan| 5053 May 
*100 101 {*100 101 |*100 101 101 1021g,*102 103 102 102 900  Minutssetenbennt 8514 Jan 5) 102!g Aug 27 85 Dec +o Jar 
613g 6214] 60%, 6134) 60%, 62 603, 6114 60%, 6114] 6014 6114] 12,000) Reading................. 51l7%g3May 20} 79 Jani12 68igJune| 8lig Feb 
*35le 36 Z35lg 3512) 3533 35%s) 353g 3533) 3514 2514] 3514 3514] 1,100 Do ist preferred_..._- 50} 34'4June24) 56l2 Jan14 44 June] 561g Feb 
*3514 36 | *35%, 36 | *3533 36 | *353g 36 357, 3573] 3533 36 100} Do 2d preferred...... 50} 0331g Jan16} 56 Jan 14 45 June| 56% Jan 
*47 50 *45 4s 47l2 4712) 47% S51'4 51%, 5414 53%, 5614 6,300) Rutland RR pref......... 100} 32 Jan 3) 5614 Aug 29 2212 Oct! 39 Dec 

2412 2410} 2314 2433) 23l2 2414) 237g 2533] 243, 247g) 25 2612} 18,600) St Louts-San Fran..-...... 100; 19!g Apg30| 26% Aug 16 16% Oct}; 27 Mar 

563, 56%) 56 57 5714 58 58lo 6014) 58 5933 59 6014] 6,000} Do prefA-..----...... 100} 4253 J 3} 62 Augi8/| 3212 Jan} 50 Mar 

41lo 4253] 401, 415s! 4112 42 42 42%) 4115 4144] 41% 421s] 10,100] St coals - pampahenemmmatte 383 Jan 2| 455gJuly 15]; 25l2 Aug 36% Feb 

6814 6853] 6812 681l2| 6S8lo 687s} 6873 69 683, 6834] 683, 68%) 2,300] Do pref_...----.-.-..- 57% Jan 3) 7lizJuly 9/| 54% June 63% Mar 

145g 147g] 147% 15 15 1534) 1514 15te] 15 15's} 15 15 4,200| Seaboard Air Line........ 100 64 Jan : 1712 July 28 4% Aug 7ig Feb 

28 28le} 28 28 281, 29 28lo 2844) *27l2 2S8le| 27le 28 2,900 _ eee 100} 1444 Jan 32% July 30 84 Aug 15% Dec 

951g 9534] Q94lo 95te] 95 9573| 943, 953g! 9412 9514] 9333 937g! 25,900) Southern Pacific Co...... 100} 851gMar 26 977g Aug 12 841, Aug 95% Feb 

6753 68%3| 67 6834) 683, 697s; 68 69 6734 6833} 6712 68!) 41,800) Southern Railway.-.....-- 100} 381g Jan 2) 701g Aug 21 24% Jan 39's ao 

75 75 7473 7514) *747%_ 754 7473 75 747, 75 7433 7434 1,500 De Miincrasensenenen 100; 66% Jan 3) 757%, Aug 15) 63 July 70% ar 

35%, 37 3534 37); 357, 38 36 3673; 357, 3612] 36 3653! 17,800) Texas & Pacific....... ... 100; 19 Jan 3) 3914 Augl1¥}} 14 Aug ats Mar 
*1lllo 12 *10 12 | *10 12 *11 12 *10 12 1114 12/g 300| Third Avenue....---.. -. 100 8% May 20 1812 July 17 Sig Dec 19% Feb 
*46 48 *46 48 47 47 4653 465g! *46 48 *46 48 200! Twin City Rapid Transit. 100) 447g July 25) 66 Jani2/) 584 Jan 77s June 
14314 144101 14314 14734! 143 1441s] 1437, 14419) 1434, 1441, 1435 14412] 6,300] Union Pacific......-...-- 100| 1265g3Mar 3] 146%, Aug 19) 124'2 Aug 166% _ 
*76 7633 76) 761g! *76 76lei 76le 76le 7633 76le 76le 76le° 1,300! Do pref....- a eee i100} 70 Mar20! 7612 Aug27|! 70% Dec! 7612 Jan 

77g] 171g 17%[ *17 18 7. oF 1712 17%] 17i2 1712] 1,800) United Railways ieee 753 Apr 23) 2012 July 28 7% Oct) 21% Mar 

4436 450 42° 4312] 43 43 | 4315 43%| 4312 44°| 43% 44 | 3!400] Do pref.-------.----- 2612 Apr21) 5453 July 14)! 26 Oct} 68 _— 
*67 69 | 66 68le] 6712 68%;| 68 6814] 6812 682] 68lg 68's] 2,700] Virginia Railway & Power. 100 36. Feb29) 72%July 12); 30% Aug! 3612 De 

15 15 145g 1433] 14%, 15 147g 1533] 15 151s] 15 151s] 4,800] Wabash-.-.----.--------- 100; 10% Jan 4) 17% Mar 20 a Mar os = 

42le 43 4012 4253} 411, 4210) 41%, 43 421, 4255 42\, 42%) 28,300 20 SETA. cnccndavces 100; 34 Jan 3 47% Mar 19 23144 Jan; 3612 De 
*28 30le| *281o 293. *273, 2834] *231, 29 | *281g 29 | *2812 2914 ie ) Seer 100} 2212 Jan 3 3254 Apr 4|| 161g Jan} 23% ae 

115g 1135 lig 117% lille 12 12 1212 115g 12!s lllo 113;} 6,400] Western Maryiand--.-..-.-.-. 100 sesune 3) 13%, Aug 6 8 Sept 16 Mo 
191g 1910} 19 19 19 1910} 20 2012] *19!, 1934] *191, 1910] 1,800 Do 2d preferred....--. 100} 15\44May 15 215g July 18 14 Sept 26% yd 

21 21 | 203, 20%) *2012 21 2034 207g] 2014 20%3| 20 20!s| 1,400] Western Pacific.........- 100} 14% Jan 2 24%June 23 12 Setp| 20% —_ 

693, 6934) 6953 7072| 706 70%} *69 7012] *69 70lz! 68 6912] 1,000] Do _ pref-.---------.--- 100; 68 Jan 7| 73% July 2 53 May oes 4 

131g 13% llleg 13's 12!3 13 12 1212 12's 124 12'g 1212} 9,500 wheeling & Lake Erie Ry.100 7i2 Jan 2 15\4 Aug 5 6 Oct; 1012 Fob 
*23 24 2llo 22i2} 22lo 23ie}] *2214 23tle} 2l', 22 *22 ee es lee 100} 14% Jan 2) 26l2 Aug 8 16 Oct 19 

ap <s aed es | wisconain | ERS: 100} 34 Janié6| 3712 Jan29|} 23 Aug] 38% Deo 
eS anes 73l2 J 2} 8912July 18}; 67 Sept}; 82 Mar 
* 7 8512 85tel *86 8634) *857%, 87 | *86 89 | *86le 89 100| Adams Express_.....-.--. 2 Jan 2July | 
14 iat +1115 1214] *11ll2 12 . Ho 117s 11 11's} 11 1l!2} 2,500) Advance Rumely..--....-- 100 6 June 9} 12%,July 29 61g Oct; 1912 — 
*38 391e} 3912 39120] *38 39le 391 3753 3758] 383, 3834 800 1. WI ciiinedscnnae 100} 28'4June 14 41lg Jan 4 24 Nov 7 
81@ 81 “| 801g Silo} *81 81le oo 8014] 79le 79le| 79 791s! 2,500) Air Reduction, Inc....No par| 67i4 Jan 2) 827 July 21 56 July 73% + wed 
93, 101 91, 10 93, 10'4 9le 10 91, Q5g 914 912! 10,400) Ajax Rubber, Inc..-.-.-. 50 4igMay 14| 111, Aug18 as Oct} 147% 7 ped 
cag. a a. ee ee RE aca. 1,300| Alaska Gold Mines--..--- 10 1g Jan 3 \ Feb 2 8 Aug .. On 
“®ilg 114) *1lg 1g *1s 113] *1ig 2g] *11g 1g] *1Ig Aly : Alaska Juneau Gold Min... 10 7g Jan 30 ligMar 4 ¥ Oct 8 ; 
73 7353, 727% 73331 73% 7434! 73lg 74 7313 7373 73's 7312) 7,500' Allied Chemical & Dye.No par' 65 Mari18! 79 July28!! 69% Augi 80 ap 
7 > , e Mar 
51 14]*115 116 | 115 115%|*114 116 |*114 116 |*1141l2 116 400] Do pref......-.----- 100) 110 Apr 8) 11814 July 16)| 105%; Aug) 112 
Moot M32 603, 6214) 623, as 6314 6514, 63 61% 631g 64 | 25,900} Allis- Chalmers BEN ccccce 100} 41May 20! 6612 Aug 19 a me on ~_ 
*97 100 | *98 10012} *98 100 | *9912 10012] 10012 10012] *98 100 100] Do pref..............- 00 3 Apr29 100%: Aug 22 i. cay He, pg 
131g 1334] 1233 1319] 13% 1334) 138, 1414] 133g 1353) 133g 141g 5.000 ane peal peer 1280 po pb aed * ae pot ssh ra 

371, 371 3414 37! 36 8637 361g 3612] 36 3613! 361g 371 400} Do pref....---.-.-..- ‘ 

0198 . 132 : 1% 36 , 132 . *125 32 |*125 59 132 |*125!2 132 |*125l2 132 Lea ameartean panes , ro bo x : ot Aes > tote June eee = 
*55 5510) *55 5512) *55 5512) 55lg 55igt *54!4 5534) *55 55le 100 Do pret....---------- ' 20 i : , 

4llo 4110 41 44 | 40 40%| *40 42 | *40 4134] 4012 4114! 1,000] American Beet Sugar----- 100) 36 Mar2i| 491 Feb 6/| 25, Aug) 4013 ~ 
#98 31 | *27 2914] 2914 2914] 27 27 27 27 | *271l2 28% 200| Amer Bosch Magneto..No par| 2214, Apr 1 3876 Jan 12 = Sent] 83g Feb 
*803, 8212] *80l2 8212} S8Ulg 8012] *81 83 81 81 *81 8214 200) Am Brake Shoe & F...No par 6 Aprl4| 857s Aug se A 8 Ju i. io 

*106%3 108 |*10633 108 | 108 108 |*1063s3 110 |*106%3 110 |*106%s 109 100i Do pref......---ccce 100 lode July 10 110 —_ soll  #as pm 107% Dee 
133 1341g| 13112 13312] 13253 13434) 13153 135g] 128l2 1331s] 1287, 132 |221,600 se Can...-...---- 100) 95% Apr 21 tas > 103 * Bent 118” Feo 
11534 11534] 11534 11534) 1153, 11578|*11514 116 |*11514 11534) 11512 11534 600 pref....--.--..--- oer ie Jan B : 2 pw h 14844 Juiy| 189 Mar 
168 168 | 167 167 167 167 16714 16715] 167 167 16814 16912} 1,700 PM -. vu & Foundry - re ee = : ha july 14 tT Bept| 125% Jan 

Or € 95 ‘ 95 *1° € #19216 1¢ Sin 193i j100; THO PEGlceccecessesoe 

“M73l4 '23%| 23%, “23le) 23% 23%e] Ble 23te| 23% 23%] 231s 2334] 1,100] American Chain, cl A----- 26] 21%Mar2i| 23% Aug20|| 20% June| 251; Mar 
#2115 23 21lig 21!2| *20 2112] *20 = 211s} *2012 2112} 2114 21%, 300| American Chicle------ No par| 14% Apr 22 —— He 5% — 7 a4 
*43, 47, 43, 43 47, 47, 43, 5lg) *5 5lg 5 5!s| 4,600! Amer Druggists Syndicate-.10 3igJune 6 6% Jan 3 Sep 

; . * BIER. o nncccs 100} 88 Apri5/ 12212 Aug 4}! 87 Nov) 14312 Mar 

11819 11812|*117 11812} 118%, 119 119 11919} 117 117 117 119 1,000} American D' , 12116 Aug 22 96 97 
118 1197 | 11712 11814) 11712 11812} 11712 118 115!2 116 1167, 117 5,100) Am & Foreign Pow 25% paid_-| 9212Mar 8 2ll2 ug | Dec Dec 
119 119 118 118%) 118 11914) 118 118 |*113 117 117% nts 1,800 pes. yy eH Apr 28 38, -~ 4 rt ni yee iam wove 
*111 3, 164%, 10%, 104, 1044) *10%, 11 1012 1012) *10 4 700 can Mar 
* + 6lis 62 | 613: 62 | 62. 62%! 61% 62 cs Oe Seen “ie OO... nacnteewes 100' 501g Jan 3! 65 Febil'} 29% Aug! 74% Mas 

* Bid and asked prices. zEx-dividend. 0d Ex-rights. 
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$ per share | 
88 8812\ 
°B0%, 
27%: 
*107 
#195, 


*39 
80 
*119 


474 
114% 
678 
li'g 
74\4 


104 
37 
*105 


45) 


*90 


*7% 
*291o 
127g 12 
1! 52lo 
106 


152 
*104 


$2 


28's! 


150%2 151% 


116 
*97 
91 


75% 7614! 
101s l101 
Big) *: 


*101 


Ble 


9 


3014 
391g 


91 
*9 


1167s! 


9734) 
91%! 


9 


3012 
3973 
91 


Gle 


118% 120%, 


*29 


2914 


151g 15lg 


*86 


2le 


2412 
88 


212 


12212 1241 
*114l2 11612 
2012 20% 


14 


a Bs 
4 
4558 


*52 


44%, 
#10714 10712 
9314 9312 
54 
212 


*5 


*1l, 
11312 11312 
701g 705 


*45 
*105 


*24l2 


157 
as 


*100% _— 


*16 


*12 


*6 
*10713 109 
*20lo 2212 
8378 


PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1 Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1923. 
Tuesday, | Wednesday, the EXCHANGE 
Aug. 26. Aug. 27. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par $_per share | $ per share ||$ per share|$ share 
50 : 11,500| Memertese, 150. .coscccesee 100 Aug 28) 96 Oct} 111g 
Slig 80 Sn. 2 ee 8 emeee 100 7919 Mar28| 83 Feb 5|| 77% Oct 
27% 2| 27% 19.300} Amer International Corp..100| 17% Mar19| 297s Ang‘ 16 Sept; 331g 
10% 7s| *107% 500| American La France F E.. 10/ 10 May19| 12% Jan O'1g July} 13 
*18l2 *15% 800) American Linseed-.-..-.-- 100} 13%May 7| 22% Jan 14 Oct} 38 
*38 *38% RO I gee 100} 30 Apri5| 45 Janl4|| 281!g Ovt) 59 
8018 | the 8,100! American Locom, new.No par| 701g Apr15| 837%, Aug21|| 64% July; 76% 
119% *11 = ee eer 100) 11614 Apr 16) 12014 Aug 25)| 11412 Sept 
47 47% 4,800] American Metals......Nopar| 38%June 3| 491g Aug18|| 40\4June| 55% Mar 
|*1 1412 113}2 3,000| American Radiator....... 25) 944 Apr16/ 118% Aug 20) Jan} 97 
7 7 712 8,400| American Safety Razor... 25 57g Apr22| 7lgMar 6) 47g June lg 
115 11% 3, 2,300| Amer Ship & Comm.._No par| 10%May21| 15% Feb 11|| 10% July| 21% 
73l2 73% 3 40, 700) Amer Smelting & Refining-100! 571g Jan14| 758'2 Aug 20) 514 Oct| 691g Mar 
*104 10412 10412) *1¢ Rn, Ue 100) Jan 2} 105 Aug 19) 93 June! 102% Mar 
36'2 361g 36% 2,100, Am Steel Foundries....33 1-3] 3312 Apr21) 40 3153 July) 407% 
106% ("105 107 nt 2 @00l..casendaeuee 100) 10114 Apr 25) 106% Aug 15) 977% Aug) 105% 
44} 44% 4: 3,000| American Sugar Refining..100| 385s Apr 23) 61% Feb 7| Oct; 85 
*92 91% a. © S00... ccsmenenmens 100; 79 June 7} 99% Feb 14) Dee| 108% 
7% 72 2,500! Amer Sumatra Tobacco...100' 6%July1l| 28lg Jan 9! 16 July 
*2912 3012 i ei 100} 27!2July11| 69 Jan 16|| 321g July] 65% 
1278 | 127% 1 12,600| Amer Telep & Teleg..-..--. 100} 121ligJune 26) 130% Mar 13) 119g June} 128% 
15212 152 1! 2.800| American Tobacco.....-- 100} 136% Mar 25) 157 Jan 28|| 14014 July| 161% 
105% *10412 1 300} Do es 100 April} 10612 July 23}; 1001g Nov! 1057, 
15014 151 21 2,600} Do common Class B..100| 135144 Mar25| 153 Jan28|| 140 May| 150% 
115 11614 118% 3,600! Am Wat Wks & El vte_..100| 40 Febi18\ 120 £ 271g Jan) 44% 
*97 " | 300! Do Ist pref(7%) vtc-100| 891gMar21| 99 July 8|) 85% July) 93 
os *8912 609 Do partic pf (6%) vtc.100| 66 Feb19) 99 July10 481g Jan| 671, 
T5le 2 18,800} American Woolen......-- 100! 62 Apr 23) 787, Janil Oct] 10953 Mar 
2)*101 1011 sens a 100| 96% Apr30| 10253 Jan19|| 9653 Oct] 111% 
Sle Sle 200) Amer Writing Paper pref. .100 llg Apr 16| 7 July 14! 1lg Dec} 34 
*8l4 *8l4 200| Amer Zinc, Lead & Smelt. ._25 7 Mar 29) 10% Feb 14 61g Oct; 19% 
31 29 ee > Seer 25 June 5| 34% Jan14|| 24% Dec] 58% 
39 381g 40,000| Anaconda Copper Mining. 50) 28!gMay20) 42 Aug20!/' 32% Oct) 531g 
9014 9014 700| Armour & Co (Del) pref_..100) 83%4June18|} 931g Jan24/| 88% Oct) 94% 
*9 *8% 95g) *8ig 953] *8ig Qlg) ___._- ArnoldConst'le&CovteNopar| 8 June 4; 15 Jan 9j| 101g Nov) 18% 
117% 116 118 11,400) Associated Dry Goods....100| 79 Jan15| 12112 Aug29|} 62%, Jan] 89 
29 *2812 500! Associated Oil, mew..-.--.- 27!2July 16) 3453 Feb 5& 
13 1312 3,400\ A os 5 2 S. W 188 Line...100! 10% Mar26| 215s July 14 
17 167 Rae. Bee Bin wcoccencncees 121g Jan 4| 27%July 3 
87 87 2 10,500 Atienesd reanias ale eel 100; 78'2July 16) 1401g Jan 31 
*112'4 11212 11212 300; Do pref.....-..------ 100} 109'4June 23} 118 Feb 7 
*2214 *2212 1,200: Austin, Nichols & Co..No par| 18!'gMar28' 30 Jan 9 
*B5%4 85% 300} EEE 100; 79 Apri7; 88% Jan 24 
212 *21 : 200| Auto Knitter Hosiery..No par 15gJune 20 Sig Jan 2 
121% 1215, 1237 67,600| Baldwin Locomotive Wks.100| 104%May 20} 131 Feb 
*113 *114 ead | “ eae 100} 110!igJune10; 116 Feb 1 
1855 *183, 6,400 Rqueae Ste Class A... 25) 14 Feb16| 215 June30 
*13 *1312 200} Do Class B..-..-.-.-.--. 25| 10 Jan 7| 16%4June30 
4233 *421g 45 100! Ba: et Clans. ~ 7 par| 3912eMay16| 569 Jan 5 
52 5314 5 2,500 Beech Nut Packing--...-- 20| 44% April5| 68ig Jan3l 
451 45 5 22,000| Bethlehem Steel Corp----- 1 A4lisJuly17| 621g Feb 6 
10712 21106 109 100} Do cum conv 8% pref. He 10114 Apri12| 11014 Feb15 
93 933, 1 89igJune30| 97 Febil 
*434 453 4 353 June 11 7ig Jan 6 
*1% *1% 21g Apr 3 5 Feb 
114% 11412 114% 3,300 107\44June 2) 11714 Aug 20 
70% 7012 2,300| Bklyn Union Gas new..No par| 5653 Apr21| 7212 Aug19 
4634 *45 100} Brown Shoe Inc......-..-- 100} 39 May27| 53! Jan 9 
*105 105 10 300} Burns Brothers......---- 1 971g Feb 26) 1121!2June 27 
2Al2 *24 200| Do new Class B com....| 1953 Feb26; 27 June27 
5% *5lg 200} Butte Copper & Zinc.....-. 35gJune 25 612 Feb 14 
*1753 8 600} Butterick Co....-..---.-- 100! 17 Apr28| 23% Jan 23 
17 165g 2,200! Butte & Superior Mining... 10| 14 May29) 20% Feb15 
*1% *134 200} Caddo Cent Ol! & Ref.No par 11g Mar 21 4% Jan 19 
8814 8814 900! California Packing....No par Apr30i 90 Aug18 
21% 2114 6,100! California Petroleum, new. 25) 19!2July 16] 29% Feb 5 
*95l2 *951g 500| Do pref-..---.------- 100! 92!gJuly 16| 107 Jan31 
4 4 2,600 Callahan Zinc-Lead-_.....-. 10 21gMay 10 5% Jan 9 
53l¢ 51% 700) Calumet Arizona Mining.. 10) 41%Mar31; 547, Aug 15 
*1 *1 100) Case (J 7) Pe eccwen No 1g Mar 26 1% July 18 
*25 *26le 200) Case Threshing Mach.No par| 14 Mari19| 29 July 28 
143, *14 2,900) Central Pe veccencves 9% Mar25| 17% Feb13 
47% 4812 3,200; Bee Bi acosceauacese 100] 29% Mar 5) 52% Aug15 
4612 47 8,900, Cerro de Pasco Copper.No par| 40%Mar31| 4914 July 22 
41 3934 75,100, Chandler Motor Car...Nopar| 39% Aug27| 6612 Jan 2 
*8612 *8612 100! Chicago Pneumatic Tool..100| 79%May15| 873s July 21 
46 *46 1,300! Chicago Yellow Cab...No par} 39 May12| 5ligJuly 10 
335% 33% 27,700) Chile Copper........---- 25| 2553Mar29| 3512 Augi18|| 241g June 
21 4. 1,800} Chino Copper. ......-..-.- 5| 15 Mar28| 231g Aug 20 14% Aug) 31% Mar 
*59 59 200| Cluett, Peabody & Co....100} 59 Augil9| 7512 Jan 30 60 July| 76% Mar 
7612 "705s 10,800} Coca Cola Co vt c..-..- No par Apr21| 7812 Aug 21 6514 Oct| 83% June 
361g 3634 115,800) Colorado Fuel & Iron-.-.-.-- 100| 24% Feb15| 5414 Aug 5 20 Oct) 35% May 
431 431g 500| Columbian Carbon vtec Nopar| 40%gJuly 24) 65% Jan18 Oct} 5l'!g Dec 
395g 3912 3,800| Col Gas & Elec, new...Nopar| 33 Mar2l} 425sJuly14|| 30%June) 37% 
62% *62 800} Commercial Solvents A No par| 4312 Jani1l1| 67%July16|; 25 Apr 46 
*53 515s 1,600 Dichieendesnabonore No par| 33 Janl15) 60 15 Apr} 40 
45 435g 37,500 | Congoleum Co-..-....-. No par| 32%May 19) 66%, Feb 18)| c44lg Dec! 184%3 Nov 
1812 18% 1,600 ee Cigar....No 4 11%Mar25 22!g Jani4 145g Dec! 39% 
75 *74 600) 0 RE 5912 Apr24| 84 Jan15|| 60 Decl 83 
7012 7034 20,000 Consotthated Gas (N 2572 Z]00 607g Jan 2) 72% Aug 20 -~ July| 6953 
45g 45g 30,800} Consolidated Textile...No par 2% Apr 22 8 Jan 5 Oct; 141, 
571g 5614 18,500} Continental Can, Inc...-.- 100} 431g April4| 6012 Aug 15 Am May| 57% 
73 7 9,900} Continental Motors...No par 6 Apr22 8 6 5 Oct) 12% 
Byer a Meer. omer rr ori Corn Products Refining...100} 152% Jan 4/| 18753 Jan28)| 114% July} 160) 
335g 327g 55,800 New yy Se 25) S3lig Jani5| 37% JanZ6ii -..< -<--| cu<- one 
2634 2614 27,500] Cosden & Co..-...--- No par| 23\gJune 7| 40% Feb 5|| 22% Sept; 6214 Mar 
5334 5Ale 38,900) Crucible Steel of Ameriea.-.100 48 Mayl13| 71% Feb 7 5712 Sept] 841g Mar 
*90 91 25 , Fe eee May 22} 92 85% Aug| 941g Mar 
1312 1312 1,100 ops Cane Sugar-.-..- No ~- 11% Apr22} 18 Feb 6 Sig Aug 
6213 6214 6,300 See 5353 Apr21| 717% Feb1l 331g A 6512 
317 3134 6,800 Cuban- Seeriean Sugar... 10 hr 9| 38% Feb11|}; 23 Aug] 37% 
997g 100 500 EE EE: 96 Jan 4| 100 Aug | 92 July! 106 
§1 *434 200 one Dominica Sugar No par 4igJune 16 a Feb 3 July| 12% Mar 
*4lle *41 100 Yt eee 100} 41 Aug 29 Feb A 5812 
4712 48 19,700 Ouyemal No par| 46% Aug 28 rate Jan 5412 July; 72! 
141g 1338 7,900} Daniel Boone Woolen Mills 25} 11 July 31; 3214 Mar 6/| ..-- --.-- nes agee 
43 423, 28,900] Davison Chemical v t c.No par Apr 14 20%g May| 814 Dec 
*20 [> 2 |S See See. et etesas De Beers Cons Mines..No par} 1814 Jan21| 221gMar14 18% Mar 
1097 109 900} Detroit Edison........-- 100) 101% Jan 30} 11012 Aug 20|| 10044 June] 111 Mar 
15 15t2 15l2 3,100] Dome Mines, Ltd....No par) 15 Apr2s J 30% May| 44'8 Jan 
*114 1134 1253 1,800! Douglas Pectin.........-.-- 9%gJune 9' 1253Aug27'| 11 %&cet! 14% June 
1115g 11219] 11012 112 5,100] Eastman Kodak Co...No par| 1041g Apr 21} 1121 Jan 8 89% Jan 115% Apr 
*1214 1219] 1214 12% 300| Eaton Axle & Spring-..Nopar| 11 Junel9} 241g Jan 8/| 20 27 July 
1293g 13114) 129 12,500] E I du Pont de Nem & Co.100| 112 May 20) 141% Feb 1| 106% Jan| 1481g Apr 
58 8 56 2.500| Elec Storage Battery..No par| 501gMay15| 64 Feb 7|| 52 July) 67!s Mar 
*11 *115g 1314) *113, 1334) *115g 1314] ..---- Elk Horn Coal Corp-..-.-.-- 50| l1ligJune20!} 1453 July 26 12% Dec} 20% Jan 
*219 *212 800) Emerson-Brantingham Co.188 7gJune 23 312 July 29 Sg 7ig Feb 
6234 63 600 ye ee Corp... 55%May 0| 671g Jan16'| 587% Oct] 94% Jan 
*10712 109 |*108 109 |*10814 109 |*108 109 } ------]| Do pref-.------------ “100 105igJune 26} 115 Jani7|| 110 Oct} 118 
2034 2012 400 me Buffet Corp.No par} 18igMay21| 2412 Aug 1|| 19% Dec) 31 
7834 7834 39,800} Famous Players-Lasky-No par Jan29| 8712 Aug 4 Oct} 93 Jan 
*96 9534 800 100| 87% Jan28) 97i2June 4 82 Oct F 
*11 *11 5ig Avr 1} 14 Aug 8) 5 June} 13 Nov 
49 49 4llg Jan 2| 54% Aug 19 3444 June} 601g Feb 
*11%, 1l Q9lg Jan23| 13% 7% Sept; 10% Jan 
18114 18114] 183 163 Jan23!) 223igMar21}| 140 July| 212% Jan 
*100 10114/*100 101% 98 Jan 9 1021g Mar 13 94 July! 102% June 
94 914 5igJune 6| 10% Jan 16 5% Oct) 161g Feb 
71 724 4414 Jan22| 73%3 Aug 27 37% Feb| 47% Mar 
843, 863s) 8614 661g Janil; 88 Aug 21 581g Oct] 78% July 
Sle Sle Apr21| 13% Jan 7 91g July Jan 
42 4214 351gMay 28| 4914 Aug20}; 381!g Oct] 71% Feb 
4212 4314) 4212 314g April) 47%; Aug 15 23 Aug Mar 
83__—-83_—| *8i 200! Do pref_.--.- TS: 100| 711g Apr 5| 85 Augi5'' 60 Sept! 83 Mar 


14 


47 


106 
2512 
5% 


19 
18 
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89 


217, 
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161g 
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® Bid and asked prices; no sales on this day. 


c Ex 300%, n stock. 


Ex-rights. z Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Belee pa STOCKS |Ranoe Bince 2a, 1924. Range for Prevt 
Saturday, | Monday, Tuesday, ‘' Wednesday.| Thursday, Friday. the EXCHANGE 
Aug. 23. Aug. 25. Aug. 26. Aug. 27. Aug. 28. Aug. 29. | Week. Lowest | Highest Lowest Highest 
hare|$ ver share 
Sper share | 8 pr share! @ per hare | & per share | 8 per share| § pe share | Share| Tadun, & MinceM. Gon.) Fal 8,per pare &per share | per aharel8 per are 
Sbita ton "| leek lnaell 186 tae leiee tee loses 100 [9108 * 168 200| _ Debenture preserved. 7-100) 100 Apr 3| 107. Jan11\| 10414 Nov| 110 Apr 
"265" 2672] 26318 274 * 272% avs. | 2691 378 | 267. 273! db75¢ 273%] 94,900] General Eleceae ~777100| 1931g Jan 3) 281 Aug 4|| 1675s Sept] 2024 Deo 
Ses neal anaes : ao FR. Be 1: pang map TR tg Apr29| 1i'zJuly11|| 10% Oct} 12 Jan 
ibis iste 7144 is lan ib "laa 147 ian is 143 iB. 19,800 General" Ngtars Garp-No par 124eMay 20 16% Feb 1 12% June 17M Apr 
oS HS Se Gs oh" Stal aR) Be eral oe) Be Cc ear-t0] Stam @ freaeetll edu) oe 
lena: Readiiadl Rhediiidn Meme: Beidiinide Dende: Men EE te ee ye Be ee 
"4ia. 42 | Alle 41; “43. 415al 403: Al3el 4014 41 | 7393 401e 1é woe f 4 ane nbeel @nae éneo 
41% 42 | 41's 41%] 40% 4155] 40% 41%) 40% 41, | 239% 40's] 16.900 Gimbel Brea -“ive'per| Aripune 6| 50% Aus 10|| “SoigJana] “Sita “ape 
1 tot ti ‘or rr + io” 10. 10” 13° +10 10'4 "900| Glidden Co.....-.-..--No0 par 8 June 6| 14 Feb 4 6 Sept; 12% Feb 
. « J 1 ee ee 
site 40} ci 40 | sa8 40 | ie Bai 38 39, | "35, 388) Sool Gold Dune arp -“---"No par] a6 ane 19) dtu 28 5) aa sans 
“aoe — “‘__— + te “33's on aa sete aaa oa HF 2314 2,500) Goodrich Co (B F)....No par| 17 Junel9| 26% Jan 10 1733 jes oe —_ 
“$11 80° 8 0 0° RK 0 8012] 80 ee “May 1| 82!g Aug20|| 67% Oct| 92ts 
53 88%] B78 B7% 88 | 57's 5841 57 B7ls 37 37% 3 900 dyear T & Rub pf vte- 100 30" Jan 4 6012 Augi19|} 35 Oct} 6212 Apr 
53 587s} 57 53. 5753 58 571s 584 57 57's eat rt oo Goecre ALL | Soe ol Sreaeas ss Sul Fe 
vom 201, "isu th “Tait to 135, 194 18t2 1Sle 181; 1914| 3,200] Granby Cons M. 8m & Pow100 121g Apr14| 21% Aug20|! 12 Oct] 33 Mar 
4\s “4A\2 °4 . 5 *419 5 | 4 4 41 4lo! *414 4ie 600! Gray & Davis, inc....No par 3 June 3 91g Jan ll 6% Dec _ 
. a “ a 2 ang! 3 y 22 Dec 8 
“Mg, hal “ite 37 | ape 17 [vane 17 | 104 18) 1g, HM feel Gemmncememmm oom, seo] te sear te) ieee sa| es el Bes 
i Ih 75 ae of ait 51 73, 741o 73% seul 10 200| Gulf States Steel tr ctfs_..100} 62 May20} 89% Feb 7/| 66 June! 1045 Mar 
73le 74l4] 73le 75 TAlg 7538) 74\4 75l2 42 ate 35 3514| 2'800 Hartman Corporation No par 34 Mayl14| 44% Feb 4|| 79% Nov; 94% Feb 
"Bolt Sot] S54 32°] a8 Boal 35° 35%] 341g 35°] 233% 35 °| 62400] Hayes Wheel --------100] 32%4May20| 62% Feb 4|| 31 July) 44. Apr 
S54 354) 35 35 | 34% S54] 35 35%) S4is 35 | sob 35 | 6.000) Haves We Mining. ------ 100] 35 July 1) 56% Jan 3|| 54 79% Jax 
Sita ae |onae ac | ceaie Seni aan béul oaée Sel Sen 345s} 700) Household Prod, Inc-..No par| 31% Apr19| 357; Aug 4/| 28% July| 39% Mat 
"ale 35 | °34l, 35 | °B4is oes ~s atts oon +t 6855 70l9| 13,100| Houston Oil of Texas_- 100} 61 Apr22} 821g Feb 5|| 40% Aug) 78 Feb 
Re ee ee. 287 291;| 35,000] Hudson Motor Car_.._No par| 20'sMay 13| 30 Aug 26\| 20 June| 32% Mas 
sis So) St Si Se | Teel tate ial Sian 13%;| 3.000] Hupp Motor Car Corp...- 10] 1ligMay13| 18 Jan 2|| 15% Dec] 30% Ape 
ate le 18, 1 ee ee eS A ee “al Eee ind bel Gee ie Eee 1g Oct] 61g Jan 
% 8] 8 > zis} 71g 7g] 71g Tl] *71g—-784!~—_—«-700| Independent Ol & Gas-No par| 6%July 3| 9% Jan18|| 3% Sept] 11% May 
— ee Ss So lt la lk a oo 6) Oe oo, 5| 4 Aug23| 2% Jan17\| 1 Oct] 19 Mar 
M M is 8 e 2 ei7* Ty 18° 18 1714 171s 500; Indian Motocycle....No par; 15igJune 6 514 Feb 4 18 Dec| 19% Deo 
- a = ol io a es 5% 6%] *514 5'2| 900! Indian Refining......---- 10| 3% Apri2| 7igJune18|| 31g Deo| 8lg Apr 
oot rl anit anvil can” seul 36. 20% 2616 36te| 96° 361 1,600] Inland Steel No par| 31\gMay16| 38% Jan30\| 311g July| 4653 Apr 
— 2) Se ee Se sel oe) i 2833} 3,000! Inspiration Gons Copper... 20| 221g Feb 28| 29% Aug 20|| 2314 Oct| 43% 
27° 271s) 26% 27's) 27) 27 | 27%4 at 26% a | 27. "7 : Internat Agricul Corp.....100 lg Aprl5| 2% Feb 6 1g Oct] 11 Feb 
oe : oy a oy Ste o i OO 6 Oe” ae Oe ieee 100} 31gMay 29 120s jan 8 41g Oct] 30% Feb 
1Gits 108te] 100% 108i] 108, 108. | ole Teal ee se] sete anit] 18:a00] intoreations! Onmena Wesel aot Anraal Seu Aue ai ie] “Ga Ha 
3 ost 2 asl 25% 2 53a 25%: 25% 3 22 Mar3i| 27%sJuly 15|| 19% June pr 
257e| § 251 25%, 26 2534 2614, 25%, 261s] 25% 26 8,300; Inter Combus Engine..No par 
th oon + 9514 oat 9512 9319 9412! 93 931g! 923%, 944! 3, "500! International Harvester...100! 78 po ti 991g pte me no ve bese _ 
11 
"eaten talent ae Hg Ya Tg 3% "oe | “il wt elie i’ --10| "Re Yan | "Hh, Aue fl] 19h Reel Ze 
= 3 . - 8 ; i 261g Mar 26| 4312 Aug21|| 18g Aug) 47 Jam 
te ies eo isa 13° iste 7 ist i tt iz isis 35°000 International Nickel (The) 25| lltsMay 9| 19% Aug 19 10% Oct 164 Feb 
4 4 a ; . 1 an 
“Sr See) oe oe Brin erie Soe cael asta Get] me aaa) 10,100] Beteeeensl Sees... 100) Jair Aeyis| 89 July 15|| 27% Oet Mar 
obate 53%) ASie Sua) 47M Sl) ae Tel Tile Till Tile 7itl 600) Do. stamped prederred-100| 63gMar35| 741, July 19|| 60 Oct} 75l4 Jan 
. 9,000| Internat Telep & Teleg-.-100| 66 Feb 1| 86 Aug27|| 64 pr 
7912 80%) 79 80 | 80 Sits] Slbs 86 | 82, 84 | 8312 84%) 9,000 T ternat Tele tee OS Fem te Anger eal inte 
ER ae ea io ee Bo te ty Bibwenet Fy ee 391 2| 52% Jan10|| 32i¢ Aug| 58% Mar 
y ; cone 2 Apr 2% Jan ug 
*42 43%] #42 4373| #42 45 | 442 44 | #42 44 | #420 44 | ---- Iron Products Corp_- par Jen 'Sl| tem Onl 96 
SS, 86 lS eee 100} 1653 Apr15) 23% Jan Mar 
*19 2012} *18 1919) #17 19 | *17 19 | *18l2 19 | *1712 19 | ------ - ' 100| 78 Mar3l| 93%June30|| 62 June| 88l, Deo 
*91 94 1 *90 92 | *90 92 | *91 93 | *90 95 | *90 93 | -.--_- F ee Bree geecoooe= 181g Apr 1| 2713 Jan 3 Mar 
21, 21, | 20% 202] 21, 2h) Bhes atte] ao. 33.| 39 a2%el 10:40) Jordan Motor Gar ---No per] 21GMay 20| 831s Aug 27 > inal ahi alee 
“10 ioe hs 19! tote aon iste 30% 1912 2012} 19 19 | 3,900; Kayser (J) Co, vtc..-No par| 164 Aug 16 38% Jan 18 28 July 45% Feb 
. ’ 2°| *80l2 824) | 500 lst pret.......No par| 77 Aug 16| 1021 y 
MTree ee ree] oo “tei dete] 161, 16%4| 1572 164] 6,400| elly-Springfield Tire... 25| ‘9%June20| 35 Jan1@|| 20% Oct| 621 Mar 
1614 1612} 1614 1673} 16 1653) 16% 1612! 16!3 1614 15% 1614 ,400 rr Dp’ oe ores 100! 33 June21| 88 Janlo|| 78 Nov| 108 Jan 
*45 50 | 47 47 | 44% 44%5/ *47 5212] 46 46 | 4512 47 oOe) atte Wet tee 76 May 7| 101 Jan10\| 75 Oct| 117% Mar 
a A A 6% 48 62,400 eatentetinens redaahee: No par + bale Jan21| 49% Aug 15|| 29% Oct| 45° Mar 
a A I lg = gS - 13, 1%! 1,900) Keystone Tire & Rubber. 10 10/ 15sMay14| 43. Jan 9|| 153 Oct] 11! Mar 
041p 420 “loaiz® 420°) 419 420%] 421° 429 °| 43014 440 | 434 434 | 1,100! Kreage (8 8) Co.-.------- 100} 28712 Jan17/ 440 Aug 28|| 177 Mar) 300, Deo 
298 “joe 97 09 | OF 971295 98 ' 96° 99 | "97 99 100! Laclede Gas L (St Louls).100! 79 a gnc = _ — 
‘ , t _—o 8 May an 
Sn eye ee ee ee pon Liggett & Myers Tobacco.-100 206% Feb 18| 245 Feb 9|| 190%May| 240 Dee 
seee meee seee coed sone Geeclseee ceetlgsse” cee lette” tae 1 SRE TEE BOll..-coccacecooe 100} 114% July 7) 121 Jume26||/ 111% Apr| 118g Jan 
*116 120 |*118 120 | 118% 118%4)*118 120 (°117 120 \*117 120 | | 100) Dd_ pret-..- oe ne ta “Se ce ne nt ee - 
*62 63 627% 627%s| 624 G22] 625s 632 oye Seis) 4 62151 5°'500| B Ransecoccoconsesesnol 48% Mar 28| 62% Aug 20|| _... ..-- ai pict 
61% 62 | Gli Gl%| Gl7% G2is) Gite Co oon O1lel *6L Gla! 2'400| Lima Loo Wika tem otf_No par| 56 June 9| 68% Feb 9|| 6StaJune| 74% Mar 
*611, 6212) 6lig 6214 62 62 6114 7" te 17 2 7 17 4 3100 onafa thes ted...No par| 15'gJune25| 18 Jan 10 14 June] 21% Feb 
17-17%] 17's 17%) 17 17h) 17 a * 7 | 21600) Loft Incorporated....-No par| 51g Apr22| 8% Jam11|| 6 Sept] 11% Jan 
“67 69.'| 67 6a” 675 63 '| 66 695, 65 66 | os 66 68 | 3.600| Loose-Wiles Biscult-.-..-. 100| 50, Mar a 72ls Aug 18 86% July} 66% 
. : 20701 3 ‘ ( 7, 395 , SME WE cach snaawed 25| 341gMay 4 July ee oe 
39 3953} 39 39%] 391g 397%] 3912 40 39 3912 387%, 3953) 6,000) Lo aataeth mnuee .° *<*") °*°" Se 
state areal sage tieeionae’ ite | Las” 208. | 30am b WA 138 | ---i60| Mackay ‘Companies... 400] 107° Jan 3| 119 Aug 1 103" May 121” Feb 
eer ar toed es a 8  99%| 975% 99 | | 014] 36,000] Mack Trucks, Inc No par| 75% Apr 14| 107!2Aug 20|| 58lg Jan 2 Apr 
9953 101 97 10014) 98 997%) 98 9983) 9753 99 | 9734 10014 36 ,006 By , nC..-.. “ 16| 10413 Aug 16|| 87 July| 99% Mar 
*103 105 |*103 10412] 10414 10414|*103 10414] 103%, 103% *102 104 Boo oe et ereterred.22772100| 87 Apr 22] 9714 Aug loll 72 June| 92° Mar 
"ae, Sei cote, Sol cee” ar] able Goel G6”. Gehl *64 67 800| Macy (R H) & Co, Inc-No par| 59 May15| 681g Jam 2|! 57 July| 7ils Jan 
sate 34% = oat "gal 35% Sade 35° Bal, 3434! 3414 36 | 12,200] Magma Copper..-...-No par| 26igJune 14 ors Aug He oe = 4 
a Su oe oe See oe coe an | ee 93° 2: 7 Go_No par| 18 Mar28| 31% Jan une an 
23 23 | *2212 23 23 23 =| *2212 23 2214 2212! ae, rt te ; Hee. ee TE dennis pd 334 Mar2i| 49%July15|| 35 Oct] 66 Mar 
oe oe So Se oe ee se | oe 35" 0347 3512}  °700| Manhattan Shirt.....-.-- 25| 33lgMay16| 44 Jan10|/| 40 Oct] 47% Jan 
oS 635 | “oes Sy SCS = ss -- J 271 | a 275, 2,400] Maracaibo Oll Expl.--No par| 25% Apr21| 3712 Jan26|| 16 Sept] 2 
we Se) Se Sel ae” as | sin seni sie 3155 3ils 31241 15,400| Marland Oll....--.--- No par| 20 May 12| 42, Hob 15|| 1712 Oct] 50% Apr 
1 : : 33 F 32! : d ‘ ‘ ’ anes 
ots 8 7 os 2 10 9% 10 *912 10 ' *9l2 10 *9lo 10 s00% Marlin-Rockwell...... No par pA — : poh ge ea A ay 4 ~ po 
7 35 9 ‘ 4 ‘ - ---.-NO par une 
"30 39 0381 42° 0381 40 3612 ats ta 38° 3712 40° 2"300| Mathieson atkall Works... 60 29%May 1s pg os one = one Mar 
— 2a. 2 2 sae. Behl B8te Boal 5O- E 2% 38 Apri4| 59% Aug 2 4 Mar 
Ste 57 | 57, S8%| 57, Sia) 56% 58s] SEie cel oe eel te -a0o| Maxwell Motor Claas B.N6 per 10's Apr 30] 16% Aug 201! 10% Oot] 21° Apr 
Pe . -— * 9 5 O8is) 95 7s} 95l2 § May Department Stores...100| 82lzg Apr 21| 10012 Aug an Deo 
O72 98 | 95's 974] 97 9944] 96 95is] O5i2 97%] 9512 98 | 16,400) May 15 May23| 18% Jan 7\| 15 Sept| 201, May 
. <2 5 5 5 5 53 5 5 7 500; McIntyre Swen | Mines - - . ay A 
“1Bie 18h) ie 18s Tels ee ee tl see sitll son 31] Basel Steen een No par| 1415 Jan 3| 24% Augi5!) 5% Aug| 23% May 
21 21%] 205% 2114) 20% 21%4) 21 21%) 20% 21Is) 2012 21 8/000) ey ~ 7, Jan 3| 28 Feb 6|| 6 Aug) 234M 
21 21 | 20% 21%) 20% 21 | 21 21%) 21 Zits) *2012 21 3000! peiaml Copper ur eertifeaten 20 "May 19} 25 Augi8|| 20% Oct| 301g Feb 
= % 7. “a “es am ih th tr an ts 9,300) Middle fae 6h Cans. 10 1 Augl4 67g Jan 2 31g Nov 2% Jan 
> Me Me le Me ey te ES ee ee 291 400, Midvale Steel & Ordnance. 50, 25 July17| 34% Feb 7|| 21igJune| 33% Apr 
-— ee 8 ee ee Se Se as (sel ae” Gaul 14d) Seeues Peeer...----- 100| 61'June17| 71 July1i|| 541g June| 75 Mar 
_ Sait “oats he gare goin 354 36° Sate 35% 3435 347 29,900) Mont Ward & Co iil Corp. J 21%May 20 ame aus * a 2644 Nov 
= oe —" oa oon 24 ‘| 2358 235 No 18 May 20| 271 Fe an 
‘ g : 10,300} Moon Motors-_.-..----- 
22% 23%) 22t2 23 | 23 28% 2aMe Fett eq “otg] ate “B2t| “S'200l Mother Lode Goslition-Ne par| 6 May19| 9% Feb16|| 7igJunel 14. Feb 
8% Sta] | Sle St], Sts Sta, Ste Biel ge Bil oS * 16°) “Toei Mullins Body Corp-...No par| 9 Mara2| 18 July24|| 10% Aug| 20% Mar 
ee oe oe | ee ee | come coul oes etl *an seul Seal ogwear, Ine--.-- 2914 July 14] 30% Jan 16|| 211g Oct| 3612 Nov 
Ste Bths) rants ee line’ ine | tee ane loins a7 [eine 198° 1,500! ie tices Oo. oad No par| 9612 Apr29| 130 Aug 22|| 75%, Jan| 114is Jan 
127° 12712] 126. 129 |*127, 128 | 128 128 |*125 127 |*126 128 600) Mesh Motors Oo...---Ne pd = 10% 3un28\| “7 Novi 18% Feb 
— Li eal eaiaeaeaeala’ « ral 2 tional Biscult...------ 25| 60% Mar28| 6912Augi3|| 38 Jan| 52% Nov 
is Sint See Oe ee ee ee er aee cee letts sate ae eet -77100] 12012 Jan 8| 126 Aug 15|| 118%, July| 125 Feb 
lr lr > 283 MO | °53° Mo '| #52 ° 56" 255 MO” ve National Cloak & Sult....100| 44 June 5| 64 Feb 1 June Feb 
* 71 *53 56 53 5: 5 y 5 2 bP eneede -<--- peat a2 a ae 
38s Bat, 38 382! 3712 3853. 3783 37%| 37 3712 37 3714' 6,500| Nat Dairy Prod temctfs.Nopar Po re ny pion y a ne 
une an 
ye ie Ae RA ee By SS. ° 700] 18%May20| 44% Jani7|| 35 Oct| 73° Mar 
2Qllo 2134] 227g 2273] 191g 21%) 1912 205 *2033 21 21 2112} 5,600 foe — ae 100| 12319 Apr21| 169!4 Aug 15|| 108 July| 148 Deo 
1582 1597] 158 159 | 159 163 153, 161 154, 155% 153 156 12,500) Natio peasants 100] 1113gMay 27| 11744 Aug 21/| 107%2 June 114 Jan 
#11612 ----| 11612 11612 2 <---- B <--- B son ate RR 4 July 16| 72le Feb 4 6412 Oct 2 Dee 
5812 5912} 5914 5914] 60 6112} 60 60%) *58 61 6018 601g 3,200 National Supply -—----- a oe pod 2 15% Aug 19 91g Oct! 18% Mar 
Lats 1415) 14% Lite) Late 18 ae dad ite cite] dove 41 | i’opo| NY Alr Brake temp ctfsNoper| 361, Apr22| 45 June 16{ 26% Jan| 42% Nov 
42 42 | *411¢ 4219] 4: g 41%) 41's ; 4 1 © ome : 8 Feb 
350 51 | “Ste ot) oe St gs a6") 28% gen] 20 $2°1 1,400] New York Dock------- °fo0| 19 Jan 9| 37izMay 23|| 15%4June| 27° Apr 
SS ae ee WS Bae ae ee) tame rape 9p) Ate webaz) Sota 14) $7 Ag) She Ma 
#4612 50 | *46 504 , . ot | seat eer daa 30 Aug29,| 1712 May 4 ADF 
oot 7 2673 2713} 271g 28 27%, 28 27% 28 27%, 30 | 49,100 ye  emieneeres: = ale mn : 50' Jule 11 42zia July| 481, Feb 
tae ae eS tet ae ee ee ne ee ee a) 20%! Nova Scotia Steel & Coal--100| “S'2 Apr25) 14iz Jan 18|| 13% Deo| 29% Mar 
Cab) Shp eeg> espe] Sees. ones] eae Pagel <eee shew) eee Otel > sees __-.No par| 7 April| 9% Feb 5 g Oc 8 
*8 «8; 8 8 | *8 8ls} *8 Siz} #8 9 | S8l2 9 100 pennaie hes pd i Suly 22| 4% Jan 14 1% Dec} 10% Jan 
a Ss Se elite. pages. Sage. Okla Prod & RefofAmer.. 5| 12 Jan 2 2% July 25 3° jay a Feb 
ye = ei Pe “gaan “Ol “Sin 9 | Ohan 912? he ees eee... Mar24| 8 Jan 
$5 Tis] $5) Tiel ($Gie Tie] *5l2 7 | e5le 07 | ls 7 | ---o pei — Smeg 18° pin isl 2: duty 20i| 16%Junel 31% Age 
*10ts 20 | 20% 100 910% 295) tee 8S | CN Fe ole ae] | tel Gee eeeeter Boe, 63%sJune24| 73%June 4|| 11412 July| 153 Feb 
66 66 *65l2 67 66 66 *65le 67 6614 6614) *65l2 67 400 poo — weacoaseiaep 7g Aug 13| 11% Jan26 7 june| 14% Mar 
*83g 812 833 83, 833 83g 8l4 833 8! 814 7% 8 1,600 a aaa rane, 3914 May 29 47 Jan 10 3653 Jan 52% Apr 
$43% 43%) *43!2 43%| 4212 4314) 42 i 4212| *4212 4312 425s 42% 1,000 Ovens Bottie......------ 38 a Jan 2| “I Jani < No is Mar 
a ae mm . 5 ° :_ 90's Jan 4| 9614 Aug y Dee 
5 2 9! 95. 95 600! Pacific Gas & Electric 
295. 95t2' 95 95 | 95% 9538' 95 95 | #9410 95 | 95 eo Been 
*Bid and asked prices; no sales this day Ex-dividend. & Par value changed from $100 to $50 and prices on that basis beginning 
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For sales during the week of stocks usually inactive, see fourth page preceding. 
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PHR SHARE PEK SHAKE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924 Range for Previous 
for NEW YORK STOCK On basts of 100-ehare lost Year 1923. 

Saturday, ; Monday, | Tuesday, \ W ednesday , Thursday, ; Friday, the EXCHANGE - 

Aug. 23. } | Aug. 25. Aug. 26. 1 Aw. 27. Aug. 28. Aug. 29. Week. | | Lowest Highest Lowest Aighess 
$ fof share | ry per share | $ per share 3 per share | $ per share | is per share Shares .| Indus. & Miscell. (Con.) Per) $ per share | $ per share ||\$ per share|\$ per ebar- 
912 10 912 ie) 9g Dui *9 9%) *Ble 10 | *8%q Ga 400| Pacific Mail Steamship.... 5 Apr 7| 10% a 9 7 July) 12% Mar 
47 474 46% 4714; 46% 47%) 46% 47\g| 46's 46!2) 4615 4653! 14,500) Pacific Oll_.....-.-.......-- 45 Apr22) 658% Feb 5 Bllg Sept}; 52% Der 
11% 11%] 115% 1 17| 11% 12 115g 12 | 11% 117%} 11% 11%) 6,300! Packard Motor Car_......- ial O%gMay 1} 12% Jan 7 97% Oct) 151g Mar 
*100 1001s|*100 1100's) *98 100's|*100 100's) 100's 100's| *98 10012 300|  Preferred.....----.-... 100; 891g Apr24' 101 Augill 90'g June} 99 Feb 
5573 «56% | 555, 56\4) 545 5714, 55'2 57 | 55 55%) 51 54 23,800) Pan-Amer Petr & Trans... 50' 4414 Feb 14) 61% Jan 2 53 Sept, 931g Feb 
55 55%) 54l2 5512! 55's 5644) 5453 56 54 55 | 5014 5312] 83,300) Do Class B..-........ 50| 4114 Febi4! 6912 Jan 2/| 50!¢ Oct) 86 Fet 
413, 2 *1% 2 *1%, 2 *14, 2 “14% «82 | 15g 1% 200) Panhandle Prod & Ref.No par 153May 19) 4\g Jan 23 1% Oct 6% Apr 
; ‘ | - ~ ...| Parish & Bingham... No par| 131, Jan 2} 16 Marl2|| 9 May) 15! Mar 
lig 15g I!n = 134) 15g 154 I's l | I's 15g 11 2 15,700 Penn-Seaboard St’l v t cNo par; l!g Aug 25) 414 Jan 17)! lig Oct 6 Apr 
+993, 100 99%, 99%) 100 100%) 100'4 10014 100% 100%| * 10053 tol i 1,300) People’s G L yg la 92% Apr 29| 10212 Aug 1]! 86 Apri 98!, Dee 
491, 4914] 48% 4912) 491, 4912) 48 4910} 47% 48 | 47% 477,| 4,409) Philadeiphia Co (Pittsb).. 50! by ay pl 1} 5312 July 14) | 41 July) 50% Ma 
45%, 47 4514 47141 4614 4712) 447% 47's! 45l2 461s) 4512 467) 43,500) Phila& ReadC & Iwi.Nopar| 341gMar 28) 527g July 31) SEHR Bere 
*68l0 72 | *68l2 72 *68!2 72 | *68!2 72 65 65 *68'2 72 300! Phillips-Jones Corp_...No par| 44 Mayl4. 88 July 14|| 55 Aug}; 80 Apr 
12% 12%) 127% 1273} *1253 13 | I2i2 12!2) *12% 413 *12le 13 300' Phillip Morris & Co Ltd....10| 11 July 10) 23% Jan 31)| 1l'g July| 245% Dec 
331, 3312} 33 34 3314 3 312] 327, 33%) 3253 3314) 3212 331g! 21,300! Phillips Petroleum....No par| 314g July 17| 421g Apr 5|| 19% Sept; 695, Apr 
107% 1143) 11% 112} 10% 1t2! 10%2 11's! 11 11's} 10% 11%8| 9,700) Plerce-Arrow Mot Car.No par| 61gMay 13| 12!g Jan17,, 6% July| 15% Jan 
*34 3444] *33le 3418) 3212 3412! 32le 3344) 34 34%s| 34 36 i Oe ee 100; 18!tgMay15) 36 Aug 29) 131g July} 3553 Jan 
1% = 1% 13, 134} 1% 1 13, 144! 1% 17%,| 1%, 1%! 1,700, Plerce Oil Corporation.... 25! 1lg Apr 3) 412 Jan 22) lig July 6 Feb 
2712 27121 26!2 27 |! *26i2 27%) *26 27 | 26 26 ' 25 25 ! 1,200 EO Wil eccsususbésce 100° 20 Mar 4) 36 Jan2l 16 Oct! 45 Jap 
*55 5612! 55% 5 5a, *56 57 | 56 56 | *55 56 | *55 56 200, Pittsburgh Coal of Pa_.._- 100} 531g Aug 12 ges Mar 13 568 Jan! 67% Ma‘ 
#94 97 1*94 97 1 *94 97 96 96 | *95 96 | *95 96 es Ye eee ares 100! 947g Aug21; 100 Apr 96 Oct} 100 Apr 
*12%, 13 13 13 12%, 13 | 13 13 13 13'g' 13 1314} 2,100 Pittsburgh Utilities pref_.__100) 9% Jan22| 14!eJuly 1a 10 July| Ills Sept 
58 585s) 57%, 5833] 57l2 584, 56%, 5712) S6lg 56le 56 57%3| 8,500, Postum Cereal CoInc..No par| 481g Apr22! 60% Augi9/ 47 July! 134 Feb 
#115 119 |*115 117 [*115 119 |*115 119 [*115 119 j{*115 119 | Do 8% preferred..... 100| 110 Feb 7\ 115 July 16)! 1081gJune| 114% Jan 
43 43 425, 43 *43 43\0 44 44 44 44 t5'2 48 1,900, Pressed Steel Car.......-. 100} 39 Aug 6| 62 Jan 26)! 421g Oct! S8ilg Jap 
*6712 70 69 69 | *67!2 70 | *67i2 6912; 69 70's) 70% 73 cA WO Bissderecnasces 100} 67 Augl5) 90 Feb 6)| 80 Oct) 99% Jan 
28 28 2753 28!4] 287% 2014; 28%, 29 28 28!2| 27!2 2814) 5,300 Producers & RefinersCorp. 50) 22% Apr22) 431g Jan22); 17 Nov! 658% Mar 
58!e 59 584, 5953) 585 59%, 594, ane 8| 58% 595%, 583, 593g| 21,500 PubServCorpofNJ new No par| 39 Mar25| 597s Aug27|| 411g Dec| 5lig Apr 
1284, 12924; 127 1285s} 126 128!8} 126 27%] 1 126 12712) 425%, 12814 5,700 Pullman Company..-..-... 100} 113'g Apr10) 134% Aug 12)| 1101, July; 134 Mar 
52%, 53 | *5214 5234) 52leg 5253: 52 52%) 5214 5212) 522 5319\ 2,200 Punta Alegre Sugar......-. 50| 47\4June 6; 6753 Mari14|, 417% July| 69% Apr 
231, 2312} 23 23 23 2314| 23 234g] 223, 22%%| 2253 22%,) 4,000, Pure Oil (The)........... 25; 20 June 6) 26% Feb 6); i644 Sept} 32 Feb 
*96 98 *97 98 *97 98 98 98 9715 9712) *97 98 300 Do 8% preferred....- 100' 92 Jan10| 98!2Mari13|} 821, Aug} 100 Mar 
12112 122 120 12112) 121 121!2) 121 12412/*121!2 12314, 121!2 124 3,900 Railway Steel Spring..-.-.- 100} 106 Jan 3) 131 Aug 15)) 991g Oct) 123 Mar 
*315g 34 *31l2 34 *31le 34 *3ll2 34 *31l, 34 *3lleo 34 | Rang Mines, Ltd_-..-..- No par| 30 Jan17| 33! Feb15!| 2914 July; 34% Feb 
12%, 12%] 12l2 13 | 12% 13 | 125% 12%| i2i2 127%! 1212 12%| 9,900, Ray Consolidated Copper. 10| 9 Mar27| 14 Aug20|| 97% Sept| 7\4 Mar 
405, 405) 40!2 4012) *40 4110} 39 40 *38 41 37', 38 600' Remington Typewriter....100| 32% Jan 4) 495s Feb 5) 24 June| 48 'e m4 
*90!2 93 | *90!2 93 *90!2 93 | *9014 93 *90\4 93 | *9014 93 | RIE noceescena 100} 90!4July11| 94% Feb 5!| 89 ec’ 194 e 
10414 10414! 10414 10414/*104 10910)*104 10712/*104 10712)*104 10712 200' 2a Se 100| 9UlgMay 13) 104%, Aug 20 80 Jan vw _ 
7g ‘ 1% 12 11% 12 11% 12 115 114 115g 117, 7,900, Replogie Steel_....... No r 7igJune 11 1 Jan 28) 8 Oct. 314 e 
47 i712 46a, 471g; 47 . 48 4815 483, 48 48 : 4812 4914 3,600! Republle Iron & Steel... __- 100 42 ‘June 7 At Feb 11) 40'g June 86% Mar 
89 89 | *87 90 | *87 90 | *87 90 | *87 90 | *87 90 - Se ease 100} 82 Junel6| 95 Mar 6) 84% Ort 967, Mar 
*15l2 16 16 16 16%g 16%| 16 16%! 16 16 15%, 1612 3,500 Reynolds Spring....-.-. No par O%May13! 22% Jan 7 14 June 29% Ap, 
763, 76%) 7614 76%| 76%2 76%! 7612 76%| 76 7612, 75% 7653] 5,500| Reynolds (RJ) Top ClassB25 615sMar31| 77!2Aug22|| 47 Janj 75 Dee 
*120 =12012|*120 12012|*120ig 12012|*1201g 12012} 12012 12012)*120! 12012 100} Do 7% preferred....-. 100 11514 Mar 26; 121 Junel7|| 114 July; 118 Feb 
*43 43%! 4212 43 4215 4273) 425, 43 4214 425%) 4212 431g) 3,700, Royal Dutch Co (N 5 re a 4112 July 30) soe Fee 30\| 401g Aug 4 Feb 
29 29 2812 2812] *28l2 29 *28l2 29 2814 28le 2814 29 2,400, St Joseph Lead_...-...--- 22 Jan 7| 30igJuly30|} 17 June} 23'g Dee 
*15g 24) *13, 2g) *13, Zig) *15g 24) *138%, = Qlg] *1ln Ql] - | Santa Cecelia Sugar ...No p.. 14 Mar 6 3% Jan 24) | 14 Oct 5 Feb 
5912 5912} 58 595s) 5712 5912} 58 58le! 593, 60%) 60 6012} 2,800| Savage Arms Corporation - 100} 3253 Jan 2) 64i4July31|| 1#!g Jan; 35lg Dee 
12414 12514|)*12412 12514] 125 125 125 12519| 1247, 125%] 125 125lg ° 800 Schulte Retall Stores..No par| 96% Apri6; 12914 Aug 7) i] 83 May; 116% Dee 
10312 104%) 1031, 10412} 104 106 104 10412) 104 105 10312 10414 ,200| Sears, Roebuck & Co....- 100| 78%May15| 107i2 Aug18|| 65%June| 92% Feb 
*118 122 |*118 120 |*118 120 |*118 120 {|*118 120 /|*118 120 ° sf See 100} 11212 Mar 26! 120 Aug 22 106%2 —_ = road 
2 2 2 2 2 2 lin 1% Ile Ils 14g lle 2,200) Seneca Copper....-...-. No par IgMay 2 614 Jan ii 47, ot 21, Mar 
7 7\4 *63, 7% 6%, 63) *65, 644! 65s 6% 644 644 600) Shattuck Arizona Copper... 10 4 april 8 July 23 5 Oct| 10% Mar 
161, 1653] 1614 16%3| 16% 1610} 1614 167%! 161, 1612) 1614 1643) 8 600) Shell Union Oijl_.---.- No par| 15%July17| 20lg Feb 6) 12% Jan| 19% May 
*96 9613} *96 961g! *96 9614| 96 96 | 96 96 | *96 9618 600 0 RS EET 100! 91lg Jan 4) 96%May 6} | 8912 Nov! 95 May 
ll ae ae ae oe = BE —— yee De ae ee 
175g 1813] 17!2 1753} 1753 18 1712 175g} 1714 1719) 171g 171s 12,200! Sinclair Cons Oi! Corp.No par; 15 July i “~ Jan 2)) } 4 Sept =~ rd 
*823, 85 *827, 8314| *827, 831g] *827, 831g; *827, 831g) *827g 831g PIs ccbeacencosce 100| 77 May 8} 9 Jan 21)| Ol44 Aug a Fe 
*191g 1933) 19 1923; 19 19 ° 1834 18%s| 18l2 185g} 184g 1812} 2,200) Skelly Oil Co._-.-.-.-.-.- 25| 17igJuly17| 29 Feb 4|| 953 Jan) 35 Mar 
73 7312} 72\2 73%) 74 7533) 7212 75le} 72 73 72\2 7312] 6, 300) Sloss-Sheffield Steel & Iron 100| 52 May20| 7612 Aug20|| 3914 July} 63 Dee 
; Zee 2 Ba, ae BR | *70 = 72 71% «717% 500| South Porto Rico Sugar_..100| 6412June 9; 95%g3Mar 8|| 384 Aug} 70 Dee 
12 12 12 12 Ilig lle] *ille 12 *11% 12 *11%, 12 500 — 4 Gicoeneen No par 7%gJune20' 18 Jani2|| 11%June) 27% Feb 
*843, S85le| *85 R5ie] *85 86 85 85 | *83 86 85l2 S5le Dee. Be Bice céeenentecee 100| 78 July18} 90 Jan 2) 88 Oct} 97% Feb 
541, 58 | *54%, 58 | *5414 58 | *5414 58 58 58 *54l4 58 100 Standant M _ 100! 3912May 20! 6212 Feb 7\| 60% Dec| 9012 Jan 























57 57431 56l2 57%) 57 5712) 563% 5738| 5614 57 5612 567g) 15,300) Standard Oll of California. 25} 551g Apr21| 68lg Jan26|! 471g July 1231g Jan 
351g 3514] 734%, 351s} 3412 347s) 3414, 345g) 341g 3410) 34lo 347g] 18,800; Standard Oil of New Jersey 25) 33 Mayl14) 42% Jan26 307g July 4414 Mar 
1191g 1191g}*11714 118 | 118 118 | 118 118 | 11814 11814/*118 11814 "700! Do prefnen-voting....100) 115% Mar 1] 1191g Aug 22!| 114% Aug! 1184 July 
62 62 62 62 *§62 621s] 62 62 61%4 6144) 6114 Sits 800) Sterling Products----- No par| 55l¢ Apr23} 637g Jan 2 51 June! 6753 Mar 
5210 52%) 51%, 53 52 53le| 52 52!e' 5lle 52le} 52 9,600) Stewart-Warn Sp Corp.No par; 48!2July 17; 100% Jan12 74 July| 12412 Apr 
*6414 6514) 64%, 65 6512 6512} 6513 651s! 6434 65%! 65 65% 1,500] Stromberg Carburetor.No par| 5412May14| 847, Janil 591g July| 9414 Mar 
Cte ae : ; -| . 7 _..| Studebaker Corp (The)-...100} 801g Apr30| 108% Jan 8 93% Oct] 12614 Mar 
3812 38%] 38  38%| 38 39 | 38!g 387%! 3813 3914] 381, 3873! 43,900! New w i....-......) No par| 30!gMay20| 3912 Aug 21 tice nail Galina: acme 
10 10'g 912 97g 9%, 10%4 9%, 10 | Mle 5g 912 934) 5,600, Submarine Boat-...-- No par’ 7 Mar29| 121, Jap 2 7 jJan, 15 + £Apr 
5le 5g 533 5g) Sle By 5le = 34) Blo 534) 3lo 5%] 68,500) Superior Oll.......... No par} 2% Jan 2 81g Aug 43 2 Sept 6% Feb 
*261g 28 2613 261g; *261, 28 *26lg 28 *261, 28 *261g 28 100! Superior Steel ee eee 100, 23 July 28) 347%, Jan 9 231g Oct} 34 Mar 
17g 1%] *#1%,S 2 17g «=17%g] «=—*1% 0) = 2 17g 17 2 3,700| Sweets Co of America.-.-.- 10 17g July 22 3 Jan 2 1 June 4 Oct 
83g Ble Bly 812| 83g 83) *8ly Ble 83g = 83g 83, 8!le} 2,300) Tenn Copp & C..-.-.--.-. No par| 6% Mar 31 9% Jan 5 8 June; 12% Feb 
Allg 4133) 411g 4112) 41 4114] 407, 411s| 4010 41 4014 40!2| 5,900) Texas Company (The)--.-- 25! 37%June 7| 45% Jan30 345g Nov| 527g Mar 
77 77%) 77 7 ye 7838; 77ile 7353} 7734 78%3| 777, 7814} 15,800) Texas Gulf Sulphur..-..... 10' 57% Apr 21 793g Aug 19 5314 July| 65 Jan 
91g = Ol 914 94 9 Blo 8% 5g =s- Rg 83, 87s! 1,600) Texas Pacific Coal & Oil... 10! 8igJune 7} 1544 Feb 1 51g Nov| 24% Feb 
*121 123 |*121 124 121% 1217g! 12014 12014/*120 123 122 123le 500! Tidewater Oll_.........-. 100} 118i4 July 15) 151 Feb 7 94 July} 144 May’ 
34 3434, 33%, 35 343, 347,| 341, 3453! 341g 3410, 34 347g 18,300] Timken Roller Bearing-No par; 3ligMay19| 41 Jan 7 33'g Jan| 45 Mar 
65 6534) 6413 65 643, 65 6Als 6544) 635g 6412} 63%, 64 12,400! Tobacco Products eee 53 Apr 11) 70% Feb 5) 46% Aug) 78% Dec 
913, 917s; 92 92 917, 917s} 91 92 9012 907s} 9012 9012} 2,400 De Cele Binnocsesone 8314 Mar 25) 931g July 29|| 76lg July; 92% Des 
Pia” cehal sice aim .cha We oe a : 4 PR cculialinnseschane 100 113 Feb 19| 1197June 30! 104% Feb) 11512 Oct 
4% 5 410 5 45g 47g 43; 473| 419 47g! *43, 47g] 20,000| Transcontinental Oll_..No par, 3%, Apr15, 6% Jan 21) ll Oct! 141g Jar 
38%g 3833! 377, 38 38 38 | *37le 38 *37lo 38 | *37lo 38 600' Underwood Typewriter... 25 36%June 9° 43 Jan 9'! 35% Aug! 42 Dee 





*48 49 47%, 48 43 4753! 42% 4312 2,700] Union Bag & Paper Corp..100] 42%; Aug 29| 6453 Feb 9|| 50 Oct! 771g Mar 
*Ig 14 *1g \4 *1g \4 20 .20 O60) DUROR OB. onccececcce No par lg Feb 1 % Apr 9 lg Jan lg Jap 





*122 128 | 125 126 |*12112 125 | 120 12134; 117 11710] 116 11614] 1,500) Union Tank Car.......--. 100; 94 Jan 7} 132 Aug20|| 81 Feb) 99% Mar 
*114 1145g/*114 115 | 114 124te/*111 113 j*111 114 [*114 115% 400 _ ) reer 100} 10614 Feb 18) 116%, July 23); 106 Sept; 112 Jan 
243, 2434) *24 2434) *24 2453} 24 24 *233, 2434) *24 2514 200) United Alloy Steel. -.--- No par| 21igJune19| 37 Febil 29 July! 391g Mar 

837, 84 83 $373) *83 84 83 83le| 84 84 *R3 84 1,300] Unites FUR... acccccccace 100} 71 May29;| 86 Feb 4 7444 Oct) 85% Feb 
*48 48i2| *48 48ls| *48 4810] *48 4810} *48 48lo| *48 48 lo Do Ist preferred._..-- 50} 46l2May 3) 49 July 1 4614 Feb) 49 July 
*214 216 | 2141g 214s] 21734 2173;| 21434 21434/*214 217 |*215 219 400| United Frult............- 100} 182 Jan 4) 22412 Aug 5|| 1521g Jan) 1871, Dee 
10312 10512} 102 1051s) 10553 1084s} 104 108 1041g 10614) 10453 10812/108,600| U S Cast Iron PIgOS POP -- a 64 Feb27) 108i2 Aug29,; 20 July} 691g Deo 
*95 9514) *945g 95'4) *9412 9514) 95 95 951g 951g) *94ie O5l4 200 me. OO cauicnccseuee 100} 81% Jan15| 95l4 Aug 22 64 June| 87 Nov 


213g 21le) 2lle 2l%s) lig Zits} Zlle 2214) Yille 2214) 217g 217%) 2,700) US Hoff'n Mach Corp.No par| 1653Mar28} 24 Aug 2 13% Oct) 25 Jan 
7212 7373) 72 7314] 72l2 74l4) 713%, 73%) 71 7273} 7i% 7314) 17,300) U S Industrial Alcohol....100| 611gMay 20; 835s Jan 31 40 June! 73\, Mar 



























































*102!2 105 |*102!2 105 |*10212 105 |*102 105 |*102 105 |*10212 105 | - i eee 100} 98 Jan 3} 103% Feb 7|| 95!4 June} 101 Mar 
96 96 | *97 98 | *97l2 99 9614 9814! 963g 9714) *97 98 800} U S Reality & Improv’t..-.100) 90 June 9) 107% Feb13}; 88's July; 106 Mar 
103%g 10312 “se 10319|*103ig 104 |*10312 10412! 10412 1047)*104 105 eee 100 June 9/} 109 Feb13|| 97ig Aug! 108%3 Mar 
3512 357s 3512] 345g 3534) 343, 3514] 343g 3434] 341g 35 16,900! United States Rubber---_- 100; 22leMay 22) 427, Jan 12 305g Oct! 64% Mar 
881g 88lo a7 88le] 87le 8813) 875g 8734) S7le 877% 8714 871s) 3,806 Do Ist preferred.....-. 100} 661gMay 28; 94% Jan 10 76% Oct, 105 Jau 
31% 33 32 32 32 327g} 32 3235} 3lle 3214) 3lle 33 6,300) U S Smelting, Ref & Min.. 50} 18!gMar26} 36 Augi9 18%g Oct! 43% Mar 
*435g 4573) 44%, 4534) *4414 4514] *4414 4514] *441, 45 *441, 447, 300 > | tae 50| 371gMar22; 46!g July 21) 38%g Dec; 481g Jap 
10734 1087¢| 10753 109 | 10812 10912! 10834 11013/710634 10814; 107 10812/205,900, United States Steel Cup. 94i4June 6) 11134 Aug20|} 85lg July; 10953 Mar 
12114 1214 121 121 12012 121 121 1217] 121 121 |*122 12214] 2,900  * eas 100} 118%g Feb 1) 123 July 23} 1161g Aug) 1231g Jan 
793, 7934; 7853 7973) 787g 787s! 787s 79 79 79 77% 79 1,500) Utah Copper........ oo 10} 64 Janl18) 81%July 29) 551g Oct! 761g Mar 
3014 3034! 295g 3012! 301g 30%' 31 3112' 30 3i1le! 3012 3133’ 8,200: Utah Securities.........- 100' 1653 Jan 4' 32l2 Aug20'' 14 Oct 24% Feb 
#2453 2514 241s 25l4] 2412 25 243, 2434) 2414 2553) 253, 275s] 18,706; Vanadium Corp-----.-- No par| 19igJune 9! 3312 Febil 24% July; 4453 Mar 
13%, 18) *1% 2 134 134) *13, 17g) *18, 2 13, 134 300, Virginia-Carolina Chem-.-..100 %Junel10; 10% Janil 614 June! 27 Feb 
5lo = Ble 55g 58) #5 5leg} *51y Sle} = *5ly 512 5 5 i <_ ~ eee 100; 2leJune 9) 34% Jan 2 17 June; 69 Ma: 
5lg 54 Dr | 514 Slo Sle} 584 58g 53% 6 2,300, Vivaudou (V)-----.-.- No par; 4%4July 12) 151g Jan10|| 12 Oct, 23 Mar 
#141, 1434] *141, 1434] *1414 1434| *1414 1419) 14 1414) *141, 14l2 700, Waldorf System-_...... No par, 14 Apr29) 17igJuly 14 145g June} 20 May 
151g 1510} 153g 1533] 15t2 1512} 153g 153g] *153g 1534) *1514 155 500, Weber & Hellbroner...No par; 14% Jan3l| 191gMar15 12144 Jan; 16% Dee 
Allo 4lle| *411g 42 Allg Alle} 415, 417} 42 4214) 421, 4214) 1,700) Wells Fargo Express..-.--- 50; 35% Jan19| 433, Aug 11 33 Dec} 105 Mar 
114 114 113 113 | 113 113%) 11212 —_ *112 11453] 112 112 1,100| Western Union Telegraph.100} 105 May 1] 118 Aug19j} 1011g July} 11912 Feb 
*93 494 93%, 93731 *93 94 93 92% 93 | *93 9312) 1,300; Westinghouse Air Brake...50; 84 Jan 2) 963% Jan 28|| 76 July| 120 Feb 
6212 63 6214 6234) 62 12 63 63 S34 631g 6312) 63 6312} 5,500) Westinghouse Elec & Mfg- 50! 55lgMay15) 65 Jan22 621g June 7ig Feb 
237, 2373) 2334 2334] 237, 2373; 24 24 23%, 23%) 233, 23%, 900) White Eagle Oll_.....- No par| 23\gMay12| 20% Feb 6|| 20 Oct; 30% Mar 
621g 6314] 6214 6314] 6212 6334) 6212 6373} 62 6244) 62 637s! 13,700) White Motor....---.---- 50| 650lg April} 66 Aug20 45 June| 607% Mar 
lig lls lg 1! ilg  Ilg Llg 114 lig lig 14 114] 2,300) Wickwire Spencer Steel... 5 7gMay 19 6 Janil 2 Dec; 14 Feb 
83%, 9 85g 878 85g 884 853 858 Blo = 85g 812 884} 6,800] Willys-Overland (The).... 25 67May17| 14% Jan16 5 June} 11% Dee 
69 6912] 68 69 | GSlz 6912) 68 6814) 68 68 | G68lz 6912} 4,400} Do pref........-.-..- 100; 6ll2May16) 88 Jan15!| 4212 Jan} 83 Deo 
6le 73 41g 634 4% 5il2 4%, 534 5 54 47g 5le| 19,300) Wilson & Co Inc_----.- No par 4igMay 16} 28 Jan 9|| 19 June} 42% Mar 
tice dies neaektteee "Setel gens stall «c5~ <ccel escs ssdn , -| Woolworth Co (F W) animal 100} 280 Jan 4) 345 Mar24!| 1991s Jan); 290 Deo 
11012 1107s] 10912 1107s} 111 112 | 110%, 11212) 112 11434) 11253 11334 eee. 25} 7212 Apr10| 1201eJune30,| ..-- ----| ---- ---- 
*27 29 2712 28 28 28 2712 29 2714 2714; 29 297! 2,700| Worthington P & M-.---- 100} 23%4June 9} 31% Jan 9}| 19% Oct; 40%8 Feb 
*12 1234] 1214 1214] 121g 1212] 1214 1214) 12% 1214] 12lg 121g 700; Wright Aeronatuical...No par 95gMay 15) 1312 Jan 3 814 Jan} 131s Nov 
Alla 4119} 4114 4112} 411g 4112) 41% 4134) 413g 4133) 411g 4112) 3,400) Wrigley (Wm Jr)_--.-- Nopar| 35 Apr22} 42 July28|| 37% Dec; 40%g Dec 
531g 5312} 5253 53 53 = 453 53 «4553 52 =53le} ~5llg 53 2,900| Yellow Cab Mfg tem ctfs_..10} 44%June10} 8553 Mar27j/ ---- ---- on-+ on-- 
#693, 7O0lc! *697, 701g! 697, 6973! 69 6934! 65 65 66 66 700' Youngstown Sheet & T._No par! 62 May 5 70%,Aug20'!| 62 Oct! 80 Jan 





* Bid and asked price: no sales on this day. ¢ Ex-dividend. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


J 1 1909 the Exchange method of quoting bonds was changed and prices are me 3 “and interest’’—ercept for income and defaulted bonds. 
ian. 
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i 3 | 
3 3 Price Week's Ranges 
= miei Week's Range BONDS - a 33 pene 
N.Y STOCK EXCHANGE iy Friday Range or = Since N. bh EXCHANGE 35 bg A rng ho jen. 3 
" Week ending Aug. 29 Ex] Aug. 29.| Last Sale | =o Jan. 1 eek ending Aug § ‘ kd - 
——---- Htob Low 
na Jo. ||\Low High Bia Ask| Low ; 
U. S. Gevernment. bia Ask| Low High|No Ann Arbor Ist g 4s.......- 1995 Q J 6liz 64% 6 lig bi% = 4 847s 
First Liberty Loan— ' . 3939) 981|(98%4s3 1017%s3)) Ati & Birm 30-yr ist g 4s_. el ote 90 
RR oo PO Boe eee eelionten pital - 21|0%0 103Mall Atl Knorr & Copies aon teatiea| e eee Sts, 88 | 15) Sh ass 
Conv 4% of 1932-1947 - - pest r = 1012732 Sale|1014s2 1022%s2 735||98'2s3 1022%s3)) Atl Knoxy & Nor Ist g 58__.1946 ; : os os lies yet ate 91% 94 
Conv 44% of 1932-1947 ---_- 1011752 1017s2| 16\|98% 103 || Atl & Chari A L ist A 4448. _1944 » alee, a ae a 
2d conv 444% of 1932-1947.-/5 Dj) --.- ---- Ist 30-year 5s Series B__..1944|J J} 10075 101% 76 1 | 231] 86lg 93% 
Second Liberty Loan— 100%: 101% | _ 2||98%2» 10214%s]| ti Coast Line Ist con 43_-h1952|M S| 88% Sale 188% 88%) 231) 188"? oon 
6% Of 1927-1942------ - --- ~~ oe 100%%es Gadel semen 101°, 125081| 66% 103 10-year secured 7s_..._-- 1930/M N/ 10612 Sale - ws Sl ae oe 
Conv 44% of 1927-1942._-_-_- MN 32 | ‘ General unified 4}4s8___-_- — *- 9134 = cen 85 4 sil 81% 87 
Third Liberty Loan— 3: 2232 102%: |3865||99"%s2 102%s|| L & N coll gold 4s... a “a r 3 
Jie, as M S| 101%s2 Sale/100**2 102% |3865 - ; Atl & Danv Ist g 4s_---.--- i94s}J 4 79 Sale 78% pe 5 Se eon 
Pourth Liberty Loan— ’ > 8. 627 BS'53q 10: 2d 4s a a, ee ae 8 4 t “--- 8 801g 
434% of 1933-1938_...----.- A O| 10172 Sale See ae saete, | enatleates 106% || Atl & Yad Ist g guar 48___-- 1949/A O} 74 76% 176t2 Aug oti---- Sots 1001s 
Treasury 4348 —~ ret : ¥ 10316 Mar’l4}____|| 1031g loa A&N W Ist gug 5e__.___- 1941/J J} 1001g 10012|1001g Aug -*-- 
28 consol registered _--.-.-.- a" i 24) _ | 10238 ‘ yl 
Panama Canal 10-80-yF 38 #1936|@ ¥| “@3% ----[100" Aug’23|----|| --.. site| PM Ola Prior 3348.-.-;1925]3, 4} 100, Sate {100 10pie| 126]| 964 100% 
ma 07, -...| 937 , 93 eee ee o== A 
Panama Canal 32 grid... - 1961 QM) 00% -.--| Oe Augae... "| 7 lst ie-peas gold 4s. _._.- b1948 2 ° 8624 Sale 86% onunl 89 ss 3 oat 
WN Gig dice Corp atock- 160m | 100% 1011101 aug 2s). __.|| 9Br 1034 10-year conv 4348..2227~"1935|m@ 3] “80° aie’ | So soe! 320]] 824 90ts 
448 Corporate ae ----- poe rn & spat 10214 102 102 al 99% are Refund & gen 5s Series A. 1995/5 : 2s oute isiet Ro . 119|] 100% 103% 
rive Corporate stock.....1971|J D aaa testlisee teal si 1028 10634 Pict & M Div ist ¢3448-1925|M N] 997, 100 | 997% 098 3s oes Hed 
444s Corporate stock July 1967/3 J} 106° 7g 11} 103 10612 PLE& W Va Sys ref 4s_.1941|MN 82% Sale | 8234 82 le 10014 
Stee Qerpesnse cinch... - T2002 1) tess emcee = eee 21] 102% 106%} Southw Div 1st gold 3448-1925|3 J] 99% sale | 9974 100 | $8 eau 70 
4448 Corporate stock - - - - - $e Mi a 9953| 993, Aug’24|__ ll 94% 99%|) Tol & Cin Div Ist ref 48 A_1959|J Z 67 Sale | 67 . he Mg 
4% Corporate stock ------ 19591M N}| --- 9953; 9914 Aug’24 | O45, 99%) /Battle Cr & Stur 1st gu 38__1989]J 58!1g 64 62 Aug 9 it 30's Sate 
4% Corporate stock .-.-- iaaten l -22. Seal eet keel i 96's 99%4)|Beech Creek let gu g 48... 1936) 4 1% -...| O17 91%| oe” oe 
€% Corporate stock - -- - -- ; PEt ne’24|____|| O4@ =e  eeieetoreenre ti: pee ee 
11» Peg Lent ad ate M n 106 10614 108 ¢onug'24 aia 1031g 1061g|| 2d guar gold 5a.-------_- 936|) é 96% 104 May'31 “ll Fry 77% 
4% % Corporate stock ---- ‘|M WN} 106 10614/106 Aug’24|/____}| 102% 106 ||Beech Cr Ext Ist g 3%s8_-.01951 D 7018 5. 4 May's 80% 847% 
45% Dames cnet. ._tas ma N| 8934 | 90% Aug’24|___|| 8514 90% | ah eee 4 oss oe oe —- "all 61. 691g 
Sorpora --- ~°° "| a iese gone |e kg x r Lin pe 9 10 $8 
New York Siate—4s.———--- try 5 <° ---e ee a 10212 10344] Bruns & W ist gu gold 48---19385 g] 92, 93 | 92 Aug’24)---; 100" m 
Canai Smmeovenses Ti--- tae - 3! ~___ _.--'112% Aug’24|____|| 112% 112%) Buffalo R & P gen gold 0. - aah 101s be Pe i 129 9014 
Highway Improv “e : — F ry lL, cove cnet, QUMb Sie... cos occa bs 712 Sale | 2 rf 
ebay “9 date “1901 7 F : > “Tite Oet'23 _..|| +--+ -+--||Burl C R & Nor ist 58_----- 1934)A O} 9915 10012'10012 10012) 5 95M 10112 
Virgivia 2-38-------------- ere eee a : 7\| 97% 102 
Foreign Government. 2 tay Se " 97 || 100% 162%) Canada Sou cons gu A 58..-1962|A O 101 Sale 101 102 Be 1 ll 
argentine (Govt) 70. - 2 are! a ‘ = - — ie 7 78 + Canadian North ray f va.- Sr ° + the om lie it. on 110% We" 
Argentine Treasury 58.£ -..1986 , Sale | o2- Stoel 1511; 8¥l2 4|| 25-year f deb 6348_----- } Sa 5 i 78%, 82% 
owen ge det by gelna 1083 ry D OB” Sale Odie Osis 1491 8514 130% eens . ah thn Png -— ‘. 4 = Sale ot wet 196 90 4 914 
Austrian (Govt) § Ricnson 1 > Minin (hens 9141 288|| 97 '|Carb & Shaw Ist go SS 234 --| 913, | ae 10% 79 
Beigium 25 yr ext ef 768 6-1945/5 oS) oie Gene sone ioo% Bel] 96% 101 |icere Gane ist con g 4a. - --1949 3 pl 78'2 (794) + 72|| 9253 99% 
S-year 6% notes. .-.- “- ioatle A! 1073 Sale |1067% 108 | 120|| 97 109 ||Caro Clineh & O let 3-yr 10ees 1 30!2 Sale | 99. 29%] ,72l| 96 105% 
so Norway) of W8.....10651n be 10914 Sale 1101, 11012 27|| 108 11084) icine e teerly B05, Sale 04% 105 “|| 81 83. 
Serpen (Norw y f3e.......19451M 10914 Sale 1091, 11034] 22)| 108 oa Cart & Ad Is sus tg 4s...194819 D| 731. 75 | 75 75 g||} 67 75% 
Bolivia (Republic of Ba....1947|m Ni 931s Sale | 9274 9374 465|| 88 $4 |iCent Branch U P Ist g 4e---194514 D wi, 75 | 75 75 | Ml ola 08 
Bordeaux (City of) 15-yr 68.1934] Ni} 89 Sale| 94m Genel desl] OL  SOtelicennas Oran tice tues... -taee M 8| 97 -| 975 July'24}----|| 98 Oils 
Brazi), U S external 8s-- - -- - 1952 r D $23, Sale git 83 8 92|| 76 88 ||Central of Ga Ist gold 5s- or a é 100 . eons —s 14 964 10012 
Fin (Cotte a Aer £ (flat) 1952/A © 102!2 Sale | 110114 10244 g|| 94 oe Consol gold 58 ease 1939 3D axnit — | soon 10310 22|| 100 104 
7s (Coffee sec x, 1926|A O| 1011s Sale |101 101%} 31|| 9958 10112) 10-year secur 63----- 195113 D| 103!2 Sale als saan... 78lg 8353 
Canada (Domtuton of) g 58-- 1931 102 S Sale 1015, 10214 24|| 9912 10212}! Chatt Div pur money g 44-195 333 84 ---| Siig ug’2 | 953, 9753 
DRutsh rks +o egdenenbde< pt lA O 1037 Sale 11037% 104 | 173|| 100% 104 Mac & Nor Diy lst & 58--1946 5 3) 8S. 109 | 97% July'26|----|) oe 
10-year 5448..---------- io a. 1031. Bale ose 10314{ 173|| 99% 103!2)| MidGae Atl Div 58..... 1947/3 3) 943, 94 duly'23)----l| G6" “Goay 
ween = biic) ext af 88--1941/F | 105% Sale (10512 105%) 65|| 103 10912|| Mobile Division Sa----.- -184018 J 98% ----| 99 July'24!----|| Ota, 08 
Calle (Repubiie) { 88....1926]A ©! 10353 Sale |1031. 104 | 46)| 10 Cent RR & B of Gac “1987|9 J] 2012 22'21,98 4 los | Lil] 208% 107% 
a. ---1942|M N| 97% Sale | 97% 98 | 44|| 94 99 |lCentral of NJ gen gold 58. 9871Q j| L042 106 |104tg 105 | 11H) ode) LoB7 
bE eeomeias 1946|M1 NW) 10512 106 110555 106% 22 | 102, 107'4||_ Registered... .... sate ue Al 10414 10454)105 106 Sail 85 89% 
Chinese (Hukuang Ry) ta-.1951|p D| 46° Sale | 46 47/| 17)| 39% a Cent Pac let ref gag 48... -. 194017 A ae | 05% 
Carlotlants (City) sf 88....1945/4 0} 11014 Sale 1101s = ai (| 94% 100 teak oy Ist gu 40...1954|/A O Fy ? 2 oae Po . igs 1908 
Colombia (Republic) 6 348-- toes Ao th wd ae +h 100, | 8714 9614 Charleston & Savannab 7s. - 1936 r : 1161, - 1155g Feb’ 9 De 97 101% 
Copenhagen 25-year of 0 >6e-s2e J 4 95. 95191 95° 9515} 24] 93% 9%6!2!/Ches & Ohio fund & impt 53-1929 M N| 100% Sale |100%4 100%! 11/) 05. 193 
Cuba 5s of 1904 ~------- . “" 1949 . A 93 i 9315 Aug’24|___ -| 8&9 9312) lst consol gold 5e__.-...-- r+ “ N 10015 ____|10034 10114| 7 98 100% 
Exter debt Sa 1914 Ser 1949|F A! 881, S8l2' 88  88l4| 64'| 70% 88% 4| Registered - .-.-------- oo7lM §| 100% Sale |100i4 July’24|- gol] 8414 90 
External loan 4348------- 1953 ; 3 9612 Sale | 961, 9653) 245} Olig 97s) General gold 4348------ He. m s| 88 Sale | 87'4 7 ay 5 835 85 
fechosiovak (itepub of) 88-1951/A ©} 1001; Sale | 995g 100%4| 220! seis sell Regier ais ieenle Al otis | Beg My ti gal] 88 9612 
Danish Con Municip 88°°A’.1946|F A| 1091, Sale [108% 10915| --7|| 106% 10912l| go'year cone -- 93 ON ©} 95a Sale | 951g s| 1891) ga7 103 
Ocal — . er 1946)— Al 109 10912)1087% 109 6| lorie 10012 30-year conv pad 58. -- +74 les 98% Bale sei B. | x 92% ore 
Series B s f 8s---------- - ( Ole 1 Craig Valley -<--- 9312 937% “4 ---- 78 
Denmark external # f 88.---1945/A © i008 Gale lion tao 102} 9344 101 || Potts Creek Branch Ist 48-1946) 3] 9° °°") 80 july’ 24\----|] Foay Bam 
Daminiean Rep Con Adm st 5s'58|F | 1019 102t2 , a "3o% ‘92% Fa consol gold 48... 198013. J 78” ---"| 70% ‘Aug'24l.--- os (8B 
Cates See Ss. - ee | O51, 96s} gel] 925 9714|| Warm Springs V 1a 8 et Otala o| 93. 982] 95 July'24 ““5ql] 56 63% 
Dutch East Indies ext ene 4 rd 96" Sale 951g 9612! 107| 9212 9612)'Chic & Alton RR ref g 38. -- 6l!g 6212] 59 6212 Bs Is tee 
DFE G8. -2-00oeone 1953 4 S| 901g Sale | 90 9012| 140|| 8512 91 | New York Trust Co yee sei aa -zo- ~---| 23 July'23|---=|| “5a” “Go 
petal S168- ~2--2-~o~= M S| 90 Sale| 90 90% 54|| 85% 92%4|| stamped April teen --|-""| 573g 62 | 60 Aug’24) 63!2 60 
ch Repub 25-¥r ext 8e..1045|a4 $| 10612 Sale [10412 107 | 879 cate 108, | Stamped Oct 1028 interest----|;--51 5 sale | 60 July'24)--<1| ou ro 
Proovyr external loan 7348..1941|9, D| 103i Bale |1001;  103t2| $47 S Mallon et Oli Dic3ise.ige13 3} 42% Bale 1 | 19]| 78% Sais 
20-yr external loan --1945|M $] 8714 Sale | 874, 89 | 24|| 85!2 91'2|/Cntc Burl & Q—I “3949/3 3| 81 Sale| 80l2 81 tol] 86. Olle 
Finland (Rep) ext Oe  5ig0.1887 >: 10455 Sale |1041, 105 145) 985g 10512 Illinois Division an a MN; 89 Sale | 8812 80 Hl 9612 995, 
wren 6 ae Bale |1095 1105s) 37|| 10612 111%4|| Nebraska Extension 4e--- MN| 9912 Sale | 98% 9912 ae Ge, 
10-year conv 5}48------- 1929/F A) 110 Sa 7613 93i9| Registered.......-.--- 1927 ee ee ee ae ; 
Prague 7 48--.----- 1952\im N 9034 Sale | 901g 915g) 139) 88le 92 Cheeses G6. ...o0ccncescce 1958|\M 8 Sai 87% 8884! 34 1, 101% 
Hr blic) 66 the --1952/A ©} 8912 Sale 8914 8934) 14 87 o gy! ner: { 5a Ds aoe a 1971\/F A 8833 e 100. 101 59 967% 1 
Hungary (Kingd of) ef 7isewi'44F Al 88%; Sale | 88 101" | 12| 98!2 101 ‘llonle City & Conn lays be---1927|A © ‘47 | Bile] 52! Aug’24l---- 104% 108 
Italy (Kingd of) Ser A 68. seer A sme 101 ~ 9712| 16|| 92% 977%||Cnicago & East Ill Ist Go---1984/4 . 10512 _..-|105% July'24 ----|| "go 1288 
*eBecond series 440 £----1925|5 4| OrinGale | Ors ovis ia] 91% OBlsllGw Bin RE (new Old be. 1982\M N| 71 Gale | 70% 7112 isi] 91% 99% 
Second series 4}48 £.---- 9313 3| 831> Sale | 828, 8355. 313|| 75% 84 |iChic & Erle 1st BON eg ipeaiM. S| 982 98%| 98i2 9812) 19g'| 50 57g 
Temporary #f¢634....-1954\F Al 921; Sale | 921, 93% 385! Si $1 *)( Chicago Great West Ist 4s..1960/M $) sat sale 133% 55%, 100)! 105% 110 
Orieutal Development 60-1953|m s| 88 Sale| 871; 87a) 371 Taig Si || Cble 1nd & Louley—“ Ref 6e..1947/3 3) ions Sn 99, 109) | 1) g6m 99m 
—. om ln-yent 6e.-1934)M N) 8912 Sale | 86% 8912 76, 7210 bo —- yo sC_...1947\0 3} 99% ---- one ‘ pe ie. 81% + 2 
Marseilles (City of) 15-yr 66. 1934|M N 88% Sale | 8612 90 | ee 8 eo | 4 ewehetee 1966|M N} 847% ----| 85% “ejte 27|| S22 at, 
tion 4448..--1943|MN) 16 19 | 29 Mar’24 ____| A nera Tees ace 71966/3 J| .85% 88 12 TE obig 2 
Hy a alli ee 945'Q J} 38 45 | 33 40 ' 24) 20 61i2'| General 68 B_...----- 43.1956,3 3| 100 100%) 100 100% 71 99% 
Mexico— 5e of 1899 r ocree 1954. 5° D 21 18%, 21 2 18 30 Ind & Louisville lst s "1956 33 68 7612| 75 Aug’24:---- | 8212 88 
at adie 952|3 D]} 90 Sale| 90% 9012] 6|| 85% 93 |icnic Ind & Sou sree 4360 1960/3 D| 8412 84% 8612 July'24|--5< 1] $1% 92 
Nocherlande 6 6s (jai prices) --1972 M8] 100 Sale| 991g 100 | 122/| 89% 100!2//Chic L 8 & vat let gu 10...194913 3| 92 100 oe | 42i| 40% 60% 
Netherlands tH - 1940|A ©] 112% Sale |112ig 112%] 37 red 113 ICM & Puge 4s Ser A_¢1989 J 3) 55 Sale 35 Fi 21 70% «75% 
"or ona... 1OS21A O| 97% Bale | 9712 98 | 65)/ Sts 99 lichM &BtPgengdsSorA-cl9s0i} J Be O73 78% 21/1 58° 65% 
hentai 1OAsiF Al 98 Sale | 974 98 | 150// Site O8rsl| General gold 3)40 Ber B..<1980}7 3) o> oe™ fe 58%) 14 73 84 
PRs i ‘Geen ) 50 tr recta. 1953 3 D| 99% Sale | 99 99'2] 18 100 General 660 Serie aga -ag0ialA 0 $1 83 | Sits th 22g|| 40% on 
Alegre ( “oe > are . C B 5s. .-a2014 o| 78 
Porto City of) 88.---1961)J BD) 9612 10912] 28} 10418 10912|| Gen ref conv Ser B 5s_- 584 Bale | 58 60l, cate 08 
. (State) eects ie r 103% Bale 102% 104 ‘ 78|| 992 104 Convertible 4}48.-...-.-- <_< D 6034 Sale | 601 627% sek 681g 867% 
a eande 00 Gui 8a--77-..1946la O| ‘v7 Bale 07” 98 27|| oom soul] Mf-----2- benture 43__---1934|3 J] 797% Sale | 79's —8312)"945)) gor. Gos 
Rip ce Jeo evr et e.-tgila 8] Se caso il 2a] SM Get separ desis ia SA Sale | 53, B54] 131) 99 * 100 
i 9 . ae FA 4 4| 9814 9 
Ei Gaivedor (Rep) Ba eae: ioasls S 104 Bale 102 104%4| 49 -.. sou Chic & N west Ext 48_. - 1886-1926 y Al oss gon 991 . Aug 24 Ri 06 98% 
Paul m..--1952/M N| 98s Sale | 9712 981g] 14|| 902 102I2]| "Registered... -----18 Bee N| 981; _._.| 98% ---5| 
_  (ncane) extet te “1936/3. Jj 101 7 Sale |100 101 33 4 163 Quenel gold 3%s---- pise7i@ Fi 73% 75 | 73% 75 3\| 6853 70% 
Seine (France) ext 7¢....-.1942/3 J| 95 Bale | 92% '95%| 280 one Ree EN 222-7 1987/M | 70% 73 | 68% Jan 24/--igl| 80 8612 
came. Croate & Slovenes 88.1962\M N| 8912 Sale 881g 90 | 607 ~ 1 — ae omen ee 1987|M N| 83!l2 Sale | 83 ‘ ug’? a a Hs 105% 
Boissons (City) 68 ----1936)M N) 8712 Sale | 85% 88 | 69/| 78, 89% po te ee: 1987|MN| .... 87 | 86 ~- 106s 
Sweden 20-year 63.- = 194015 a] Ane eateldae?  tectal acl| Anite ine |] General be etambed----siegvla O| 103i, Sale (103 10358| Sie 
Bwise Conteder'n 20-yr st Ss 1940|3 3] 113,” 116%|115 Msiz| 320 ‘O4m "D8 Sinking fund 58.....1879-1929|A © 1M 5 o— 24 <c ae eee = 
t 5ig8 ..1946/A ©} 981, Sale | 97% a oa eee 1879-1929|A 0 4 eb 
Token Cine Saleen of 1912.2... M $| 65% Sale | 6512 6644| 19|| 582 6614 Registered «<== -1870- 1929 | 98 1o4te Aug’24 -- 07s 102, 
eam (Republic) ext o.. 190817 Aj 105 Sale /105 106 8) 1091 112% Sin ~~ PT Fa 1933/M N| 100% Sale l, ots : yy sil seext too 
Soin teh ie... PA5}A O} 11215 Bale |111% 112!) 29) 2 10-year secured 70 @...._- aes A 1078 ees*\tite, 108 | 32|| 105%» 112% 
Railroad. A 5e....1943/3 D} 100 ___.|10012 Aug’24|____|| 95% 10012!) 15-year ce tent 431988|3 J| 10912 110 |109% 110 | 42|| 7g, +3 
oe ee tas eee ant be. ---1928 MN] 100% 102 |101  Aug’24|.-__|| 98% = wees 2 Seapaeatietalpe 3 J| 82ig Sale | 82's 8212) 60 16% Sie 
Ai & Busq cosy 3i40...... S46/A O} 8153 82%) 8212 Aug’24|._-- 84 fending gold 4a-.----- 1 9atlD DI "a0" sale | 7012 Bote] 243|| oo” 16th 
Alleg & West ist g 4a gi --1908 mas] 91% oul 91%. bite 3 O24allonic St L & NO gold ba_.--1951|4 DI 100% 10112 1005, 1008 1 
guar 8} 91% 92%] 91% 2 ; 2 BS ae 
ree fecaime sl weenie ius a tered aD _-| 9553 May’23|----|| “27° 7 
Atch Top &8 F en g 48.1995|A O 8 3° 83 1] 792 85 Gold 8468 5 Bl ie | 77) ewe...) on aim 
ee B08 Nov Bie "1% 8llg 82 | 61)| 792 85 Joint iss vet So Series A - 1963/3 D} 951g Sale | 94% — 95%) 144)) 954 9614 
an iene... 1955)5 Dj] 831, _.._| 83% 83%) 2|] S2ie 85 Oe ae oly 1st @ 40.2 221951|3 Bl 8215 83%! 8314 Aug’24|----!| 80m 85 
a. seesis | ae SO SN Ancoel.---]) Be oe || Memetee Dv ing... % 100% 100%] 1|] 997% 100%, 
Cony astenue of 19i0.----1960)3 b] $2 S31) a2 Aur'24)---|| BIN 83 llowtL a M&O cons 68...1930|3 D| 10412 104% 10412 1047%| 18|| 101% 106 
ast Onlo Div iste 46----1928|M 8| 97 90° | 97° 97 807 Sate | ee ee ste aega-ipa0|3 DI vi 9s | 731g Aug’24|...-|| 731g 896, 
Rocky Mtn Div 1st 4a-.--1965|9 3] 84 85tq| 85 Aug24\__- stg Sart] Cons Os retu ----1930|88 8] 9012 96% 96% 96% ol] 9342 97% 
Trans-Con Short L ist 43.1958|3 3] 841, Sale| 84% 86 on oe o'r H & 80 Haat ist 6a..1960'3 Dl 97% Sale| 79 80 | 26'| 771, 82 
Cal-Artz Tet & ref 4168 “A"'1962/ Mm &! 94 Sale ' 94 94 3\| 901g 94 "Chic TH 











. oDue Oct 
*No price Friday; latest bid and asked. $$5=——£. a Due Jan. dDue April. ¢ UMay. gDue June. ADue July. kKDue Aug 


. pDue Nov. qDue Dec. sOption eale. 
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33) BONDS. {3 Price weve, Range 
BONDS Price | Week's Range | : 
N.Y. 8TOCK EXCHANGE Hy Friday | Range or 3 Since N Y.STOCEK EXCHANGE § vritey h _ 
" Week ending Aug. 29. Sa} Aug. 29. | Last Sale Jan. 1. Week ending Aug =| 4us 
——| = —_- —— eng oar 
= \Bia Ask Low = th Ne.\\Low High\|Tilinols Central (Concluded)— x 52 Ask Low > mus | i a 
Obie Un Sta’n let gu 448 A.1963/3 J. 91 Sale | 91 911g 14) 89% 9212|) Purchased lines 3)48----- ra ed 81'4 eae ee Sais 23 79% 86le 
| RAS Re ese eR: 1963|J 3) 99% Sale | 98% 10012, 54)| 97 10112]; Colbsperal trust gold 4s-..1953 MM ol 83ig 8312 oon May'24|---.|| 78 801g 
lst Series C 648.-...-.- 1963/3 J 118 ‘118 11814) 42)) 114%, 11814 Re@stered -....------- eee bal “Sie Gale’ 11032, 1038| 6'| 90% 105i¢ 
Ces ys See se- et ; ™ i” Gant ae” Aug’24 - “sal me Hy Somer camel tans Seakts 1934 4 J 1021, 10214 102%, 102!' 14!| 10019 104 
Se CP IRE SB occeree ye: eGR. lane ee oe ee - 36\J 3| 110 11012110 11053, 13|| 081g 1121, 
gin aT Ra 1935|M $| 10312 Sale |103! , 104 8 | 101, 104%, 15-year secured 64s g_...19 2 : i . 
Guateveor csiie--tsehaagy oe ---| se" grew SS Seay beeen wag imt o| fee S| See tere] Sy ee 
C Find & Ft W Ist gu 49 g__.1923)! oa al 88 MaP1T)---=1] see sec. ar weg 3\J 3} 78 82 179 ag24\---.| 74% 80 
2d gold 4%s.--.1937|\5 3) 921, ____| 92% 943,! 94l2 Loulsv Div & Term g 3 48 195 7 8: 7 x : ‘ 
OTaLac in ¢ 4s.-----i1930/9 | 98% 99 | 8912 Jeneae . | 825% 897%, Omaha Div ist gold Se... 1951/7 a — rae 7. y+ + z3 
Registered --. ---------- £1936 +4. 9314) 87 Dec'2: = “oa a7 Gold 3 1951/3 J} 7653 8214 82 id July'24 Cae 75lg 82g 
Cae Lad & Nor gu 40 8.-.--1988/0 | Sit 88a, 87 Apes ---- Re a ngtield Div ist ¢ 3340.1951|3 3| 78 .---| 82 July'24'----|| 75% 82 
Cio 8 & Cl cons Ist g 56_---- 1928/3 J) 99 991g 991g) 2) O8% 997%, Somates f-- 3} coat Al ase ‘esl oF July’24 “"77l] g3aq 87 
Clearf & Mab Ist gu g 5s8-- .-1943\3 J 97% - .| 93 Mar’23 ----| =~ aan Western = ste "1951 1F A 4 85 May’24 -- “| 85 85 
Cleve Clo Ch & St L gen 48-1993\J D| 8312 Sale | 8212 831g, 22 78% % waaeTr- ------ 1940|A O| 90% ~-..196 Mar’lé---.|| -.-- . - 
20-year deb 4)48-----..- 1931/4 J| 96% 97 | 96!2 975 22\) 82 97%//Ind B & W let pref 40-..... 50|J 3| 84% 87 | 871s Aug’24'----|| 83% 87ls 
RES. 1994/3 D| 9912 106 |103! 10314 2| 9753 104!;/\Ind Il! & Iowa Ist g 48._._- 1950 8 8 718 , 7 
Ref & img os Series A...1929|/J J) 103 Sale 102% 103% 16'| 10012 104 lind Dees Be 0 Bc cxc0oce 1965|3 J 9912 10012) 9912 oes sa7 Sots 4 4 
. mingetent | 195 106 1105 105 | 2:| 101% 1074) Int & Great Nor adjust 6s..1952|/J J) oo Bale | aoe 100 =| 68 100 
Cairo Div ist gold 49._...1939/3 J, 88% 92 | $84; July’24 ---. 86ig 8914)) Ist mortgage 6s certificates1952 J 4 9934 Sale | 99 4 ro | ; ” 70 
Cin W & M Diy lst g 48--1991/) 3] 78 8012 79% ~=80 | 1il| 77 8914) ep aw tT eee EB isis! i] 15% 26 
St L Div ist coll tr gg 48- -1990|M Wi 82 833! 833, Aug’24'---- = S3%| Refunding gold 48...-.-- 1951|\M 3} 18 ‘ 2 
t ---1940 87%, 112’ 8612 Mar’24 - 2 2) te . - 1 
ww val Div Ist g 4s----1940/3 a 8675 eaten 8675 Aug’24 og a =. James Frank & Clear Ist 48.1959/3 D| 8412 87 | 8673 Aug a, si 83% 87 
en cons g 66. ...- 1934 1 409g - 1091, 1091 035, 8 : - ” 9 99 
pA hg — ist g 58.1933 M4 e 19% -| 981e 9810 3 Hh <i Ke A&G Been O.-.-2aee £ +44 oy + July'24 ‘ae 77% 43 
CG Mar let gu g 666. ---- 1g a| oe . °° ) 2 he A a JI 3 100 10012 1003, 100%| 5|| 95 101 
/ 58..-1938/3 J) 98%, 9912' 99 Aug’24-__.|} 95 99 2d 20-year 58........--. 1927 Ol2 100%, ( A 
aa Pane cvsseaw A... .1942)4 | 96° 100 | 91 Mar'24.-...|| 91 91 |iKC Ft S & M cons g 68_-.-1928|M N) 10314 103% 10314 mee ee 4 = 
Berics 8 | psialektheaare alae 1942|A GO| g6l, 8410 Aug’24'_.___|| 8412 904%//1K C FtS & M Ry ref g 4s- -1936)A 80l2 Sale | 79% Jul OA aes 941, 97% 
Int reduced to 34%s8..-.1942/A O| 21, 7612 Feb'l2 -...|| ---- ----||K C & MR & B Ist gu 58--1929/A ©) 9753 _-__| 7 a “"36'| 67° 717 
Beries C 348 -----1948|M Ni gi, | 70ig Dec’l7,----|| -_-- ----|!Kansas City Sou Ist gold 38-1950/A O} 691, 70 | 6914 7 sail es 1 
Series D 348_..--------- 1950|F A; 83 8412' 841, Aug’24 -- 84 841g) Ref & impt 58_____-- Apr 1950/5 J| 8812 Sale | 88 2 8 Sell fo% bem 
cuore tos Line ink pe SSN O) Sets Male | 96, Sete!” (6)) oem os manera City Terms ins 4s. -1800 3] Sen See eee) "Ti as ses 
~-2-1072 04% Sale |10412 1044! entucky -- + . 1 
ere eee Sree-onstae ila ol Gee 'oe” ise "| 73)' 951g 101%|'Keok & Des Moines Ist 58-.1923/4 ©! 753, 8234 83, Aug'24\--.-| OOls 83ts 
Coal River Ry ist gu da <271945/3 D/ 83!g 83!z 84 Aug’24 --—- = 84 | /Knoxv & Ohio Ist ¢ 68... -- 1925|J 3) 1005, __.. 10012 Aug’ a 
Colorad Ist g 4s. --1929 9714 Sale | 97 97%) 19) 4 ay , 
Dating & exten 0}40..1085 ~ cy 88 Sale 8634 88 Mm 22 th on hake ~~ owen Ist g oo... : oot ay + auret =. ~ 10014 
tha 1948 | 85!g 857, 865, July’24'__-- oO NER Rees 1 oF £ . 
ite imene Seine. 1955|F Al 34 90 837, jeaystl.... 81% 837s||Lake Shore gold 34s8-_----- 1997/4 e Le foe | 7am pm. he 7 oa 
Ouba RR Ist 50-year 58g---1952|/J 3 83 841! 83 837! 19)| 81% 85 Registered ------..-.-.-- 1997 MS zane Sale | 97% 98! | 35 943g 98% 
$60 608 1360... ccccceonee t9ae/7 P| 102 Gale (101% 103 | 10]) 108 268 || Debsnture geld és.-.....- lose N] osiiBale | Ose sic! 21|| 92% 97 
Dey & Mich Ist cons 4348...1931|3 J! 941, | 93% June’24'.___|] 921g 94% ae registered 2 .2222222.1931(M N| 91% == =| 9584 July'24 | ----| om oon 
Del & Hudson Ist & ref 4s. __1943 r . 89 Sale | 86% 89 a oan aie Leh Val N Y Ist gug ‘34a: 1940)3 ¢ ote Sale | oe July's 7 911, 9415 
ee es elec 1935 98%, Sale | 984% 99%; 4 8 Registered _ .......------19 herpes 2 "OT; 
oor thee RS: 1937 ry . oon Sale |100!2 101 47 B 4. Te am ve  — g «..25 = 7 Soe — | Sore Sete 21) 764% Sit 
_ eee 1930 0953 1095, 110 27 6's n cons 44s._.----. I | §§ Ig|---<| 85% 
p Ri & Bage lst gu 4s @...1936/F Al ‘921. "| 92 "June'24|._..|| 92 92 |lLeh V Term Ry lst gu g Se..1941 A Q} 1015 103 _/1ouss BI 4 oon’ ieee 
Den & R Gr—Ist cons g 48--1936/3 J) 7712 Sale | 774 78 | 140)) 674 79'4)| Registered ------.-—----- ee ah ace” cooclees “Ooms Ge oe 
Consol gold 4448...----- 1936/5 J) 8ilz 83 | 82 83 10|| 72%2 841s|\Leh Val RR 10-yr coll 6s- “a1928 ae 10: 8 =. "24| | 82g 84lg 
Improvement gold 56....1928/3 D| 83%, 88 | 88 89 18|] 7912 91% |\Leh & N Y Ist guar gold 48__1945 84 a. Aug’ eal----l] 90 105 
let & refunding 58__.---- 1955|F Al 43 4312] 43 4314 6| 34g 4512 kan & sees St 0-90 Sogn. - ES >= _— iiss th = ealn ci] Ste Bite 
samas Cate puis Aug '55.|----| 41% Sale | 41% 41%) 1|| 34% 44!2|\Long Dock consol g 68_---- 1935|A O| 107% com Mag'36)-- “_ io ieote 
Bankers Tr ctfs of dep....- - see] Oe Se 4 ret t+ ai 33 aan, = nh Ty aes t= 3 toate cet 10012 Aug’ "24 9312 10012 
ger cecceses wore] _... 42 40%, Aug’24'____ ------- Bore ---~| 4 | 1 
anes Nabe Feb °22 ctfa.j----| __. 45 | 40 : July’24)____ 37 43%/|| General gold 48_.....---- 1938/4 4 8812 + a=. 24|. -| + = 8 
do Aug 1922 ctis.....---- 5775) -g;- <A4%) 38t2 June’24) -_ - - 34lg 41 GEE Boncccccccncccces 10a2\5 ao = 538, a ps all ate 
See ete es Sis tet ol in Se | $02 omthtl l] et oral) Bemea seer ac-------tbaeiy of gat acts] gat Sueacl | ty Soe 
Des Plaines Val Ist gu4}4s-_-1 9212 94 | 9314 Sept’l2|____|| ---- -:--|| Debenture gold 5s_....-. : ) ps Some SS Asie! is!| 84 885s 
cbs ID) x O12! 76 24)___.|| 60 71 20-year p m deb 58_-_---- 1937\M N| 8753 8812) 88 
—. v0 Hoe 6 40...1986 3D H+ Ht HY wane Hy me et he tC Guar refunding gold 48._.1949|M 8) 831, 83% 8314 837% 11) bay + 
Det Riv Tun 4348... -..--- 1961\M Ni} 99 91 | 92% Aug’24|---|| 87% 93i2|| Nor Sh B lst cong gu ss.a1932/Q J) 9712 99 | 98 Aug’24)---.!) Bala 99, 
Dul Missabe & Nor gen 58-.1941/3 J) 100% - 10012 June’24)____|| 99% 100%2|/Loutsiana & Ark Ist g 5e---1927 M $| 99% + A yA 2| 79% 95 
Du! & Iron Range Ist 5s....1937|A ©} 997g 1003, 100%, Aug’24)____|| 98 100%'|Lou & Jeff Bdge Co gu g 48. - 1945 M 2 as f. 2 oe 2 aawal 100% 10412 
Registered ..._........ 1937/4 QO} ____ ____{ 92% July’23}-_-- "76° “Bat Louisville oa =. J 99% at ty 91 Gile| 102| 89 4%, 
Dal Sou Shore & Atl g 58...1937/43 J) 83%, Sale | 83% 8334! 12 4 Unified golc eerttecoes a 3 Br ome 31% Suly'24 es - Si i218 
Nor Div 1st g 4s8....1948)A ©} 3753 8914) 88% June’24)____|| 84%2 89!s|| Collateral trust gold 5-. .1931)| 101% 1027|102 y ; i 
5 reas onl vty bs ase: 1938 ; 507 97 9675 Aug'24 i oot 100 "| 1oveer ——— > a = ny ~ co a + fi + 4 toon lorie 
ET Va & GuDiv g 5s... .1930 997, 100 | 997, 997% a. 2 mine A O} 102 103 |102 104 16} 9712 105% 
t ONS ick win 1956|M N| 997, 10014! 997, 997g] 12|| 97% 100%)| 55 B (when issued) _------ 2003 2 : 4 7 
my - 5 Oe 53.-1941|M.N) 100 ____,10012 10012 2! 9712 10012)! NO & M Ist gold 6s--_-- 1930/4 Z Saas -7-* 1047 jAus’24 ----| = 2 ipote 
Erie lst consol gof 7s ext..1930|M S$} 109 Sale (109 10914; 95) 1045 109% 2d gold 68..-.-...----- 1930 FE 1 2 - -ese o July’24) ae “| 8512 90%, 
lst cons g 43 prior... ___- 1996|3 J] 7012 Sale | 70 71 | 86)| 61% 74%3|| Paducah & Mem Div 48..1946/F Aj 85% 88 | 90 July's 7. oo 2 
gang 1996/3 Ji 65 Sale| 65 65 1|| 61 64%); St Louls Div 2d gold 38..1980|/M 8} 591, 62 +f —* "3'| 96 95% 
1st consol gen lien g 48..1996/5 J| 62% Sale | 62 6334! 178|| 53's 66 L&N& M&M Ist g 448 1945/M $) 9315 ___. 041g O4's} «31 70 85 
Registered -_--- -- -1996)3 Jj. ____| 59 July’24/____]] 53 59 L & N South joint M 48.-1952/J 3} 82 83 | 82 F 83 if 8 
Penn coll trust gold 48._1951|F Al 95i, 95%,' 951g 951g} 3!| 88's o6te| Registered -....------ h1952 a. 7612 as ue <> "Til 96 g75s 
60-year conv 48 Ser A--1953 r : 65 Sale | 6412 6543) 97| baie oer Louisy Cin & Lex gold 448.1931/} 9753 Sale | 975 9753 | 
Serles B___...-- 1953 6412 Sale | 6412 651g! 133} 2 ee 3 3 
mM... 4s Series D...1953|A O| 6912 Sale | 69 7012 261|| 59% 77 ||Mahon Coal RR Ist 5s.---- 1934|3 J wee ona 98% te pore = 4 = 4 
Erie & Jersey lst s f 63_---- 1955|J J} 10012 101 |10012 10034) 13} 8914 102 ||Manila RR(Southern Lines) 1939|M N| 59 Sale 587% 9 | 9612 99 
Erie & Pitts gug 3s B_...1940)J J) 34 86 | 85 Aug’24!. 82 85 ||Manitoba Colonization §8...1934|3 D| 9712 98 98 Aug": : ----| 82% 
EE es wal 1940/J J} 84 _...|85 Aug’24!___. 8 85 ||IManGB&N W Ist3s-.--1941/3 Ji Siig ____] 8214 July’2 ----| 805 
Evans & T H ist geng 5s-.-1942)A O| __-s- __ | gs) Apr’22!____|| ---- ----||Mex Internat’! Ist cons g 4s_1977|M S$ --. ----| 37. Mar'l3]----| “7° oes 
Sul Co Branch Ist g 58-..1930)A O|} _.._- -_____| 7912 Apr’23!____|] ---- ---- —— Central 58-.-..-- saat on 1007 _— = ‘a be 88 - 
So eee 1924)3 J) _ ----} 994 Oct’23'____|| ---- ---- egistered .....-....---- 987 ---- I----, 
yu Cent d. Pen ist ext g 53-1930)3 J) 983, ____| 98 June’24/____|| 98 b+ Fi OF phe pecawkssaneadennen 1940|J ¢ 90 93 | 90 i ve oS 
Consol gold 58........--- 1943|3 J] 9753 ____| 9712 Aug’24|____|| 934 9914 Registered - - ....--.--- 1940/43 See ~~ ae 24. || 77g 98% 
Florida E Coast lat 444s___-1959|3 D 9112 93731 94 Aug’24'____ 87% G42 JL&s 1st gold 34s-.-.-- 1951 M s 7712 “oa 77's peeks eee 77\3 83 
Fonda J & Glov 4%s____--_- 1952|M N| 65 66 | 65 6553! 7); 65 70 yf eee 1952|MN/} 80 8114 803 Aug ee ee 
Bort St U D Co ist g 4)4s.-1041/4 3 8712 90 | 87's S7is| 5] 80 S7izi| 20-year debenture 4e....-1929/A O| 97, 98 | 97% | 97%) 10) B2le Sete 
¥tW & Den C Ist g 5%s_--1961)3 BD) 10213 __ _|10453 Aug’24 ai 100% 1055s||Mid of N J Ist ext 5s_.____- 1940/A O} 89 89%) 89 Aug’24}--.-! 9015 101 
Bt Worth & Rio Gr Ist g4e-.1928'J J} 9412 Sale | 9412 943! 3'| 8418 94%'|Milw LS & West imp g 5s_.1929/F A] 10012 ____|101 Aug’24'----| 
¥rem Elk & Mo V ist 6s.-..1933)A ©] 107 108 |107  July’24)____,| 105% 107 | Ashland Div Ist g 68--_.. 1925,M S} 100% 10114/100 —Dee’23. - - “|| id0i» 101 
GH&8AM&P Ist 5s....1931|IM Nj 100 ____]100 100 5 | 952 10012) Mich Div Ist gold 68. --. 1924)J 3} __._ __..|10012 May'24)---- sae a 
26 exten 5s guar_....__-- 1931/3 3} 993, 100 |100 100 3\| 9612 997% |Milw & Nor Ist ext 4448__..1934/3 D] 91%, ___- 9153 Aug'24 ----| oa oats 
Galv Hous & Hend Ist 5s_..1933)A O} 92% Sale | 921, 93 8|| 891¢ 93%4|| Cons extended 444s_____- 1934|3 D] 9153 __..| 92 July’24!/---- Base s7 
Genesee River Ist s f 68....1957|J J) 9915 Sale | 9914 9912} 14|} 89 100 ||/Mil Spar & N W Ist gu 48_.1947/M S} ___s- 94:| 87.» July’24/---- 83 Sols 
Ga & Ala Ry Ist con 58....01945)J J} 9153 92 | 92 Aug’24|____|| 8412 92 ||Milw & S L Ist gu 3}4s----1941|J 3] 801, ____] 8612 May’ '24'---- 100 1031 
Ga Car & No Ist gu g 58.---1929)J 3} 99 99%) 99 Aug'23|_—-_| 931g 100 ||Minn & St Louis 1st 78_.--- 1927/3 D} 102 ____|10212 Aug’24!---- 55 eat 
Ga Midland ist 3s__....--- 1946}A O} 64 7414) 65 July’24'____|| 60% 65 Ist consol gold 58__--.--- 1934|M N] 5612 60 | 60 60 12) +4 pt 
Gila V G & N ist gu g 58...-1924|MN) 100 ____/100 July’24|____|| 9812 1001s)| ist & refunding gold 4s__.1949|M S| 18 20 | 19 Aug’24/---- i3t, 21 ‘ 
y Weed ka acl 3 D/ 9812 ____| 98% Feb’24|___- Sot 98%4|| Ref & ext 50-yr 5s Ser A --1962/Q Fi 15% Sale | 1534 1634 ol 864 00 
Qr R & I ex Ist gug 4%s_..1941|J J} 94 Sale| 94 94 3) 95 ||IMStP&SSMceong4sintgu’38|J 3} 8612 8714] 861s 875s 7: 97% 1033 
Grand Trunk of Can deb 78-1940/A ©] 115! Sale |115%3 11512] 34 110% 115%4|| ist cons 58_........-.... 1938|J_ 3} 9912 Sale | 99% 99% 13 aon ieee 
16-year s f 68____.....--- 36|M S| 107 Sale |10634 1071s} 97|| 10212 1071, 10-year coll trust 634822221981 M S| 10314 Sale |103 10338 O7% 10214 
MQrays Point Ter be.__--_-- 1947/5 DB) 86% ____l10112 Apr'o7|_. | OD Bhs citanteidtiencds 1946)3, 3} 100 101 | 9714 Aug’24|-...|} 97% 10212 
‘Great Nor gen 7s Series A_-1936|J 4} 108% Sale |108'4 — 109%| 160|| 106° 110%5|| ist Chicago Term sf 4s...1941/M N} 9215 95 {10153 May’24/---. on eee 
lst & ref 4s Series A.--308} 5 J] 8853 907s] 894 894) 7|| 83 92%/|MSSM&A letg4sintgu..1926|J J} 9912 100 | 9953 Aug’24|--_- * 3 
Registered stshdasesece 13 J} ____ 90 June’23/____|] ---- Mississippi Central Ist 58-..1949|J J} 91 __--| 91 91 1) 
6} Series B___..._._--- 1952 J J} 100i Sale |100 1005s) 81|| 96i9 101%||M K & Okla let guar 58....1942|MN/ ss ____} __ a osaa “ti & 
anenes 2 aeb ctfa*A”....| Feb] 66 75 | 70 July’ 2 ....|| 50% 70 ||Mo Kan & Tex—ist gold 48-1990|3 D] 80% Sale | 801g 8012 2 738, ” 
Debentures ctfs “‘B"’._._..--- Feb] 1012 11le] 10% 43 7 = 114||Mo-K-T RR—Pr 1 5s Ser A-1962|J J} 8410 Sale | 8414 851s} 8 5 72% 
Ry Ist gu g 48_..1940|/MN| 837% ____| 84le oct 23 ----|| "g-- ----|| 40-year 4s Series B_...-- 1962/3 J| 673, 687] 68 69 af ins 
Guit & 8 I Ist ref & t g58_.b1952/J 3) 91% 92 | 91% 9}| 81 921%4/| 10-year 6s Series C__.-_- 1932|/3 J/ 101 Sale| 9712 101 7s cin r+ 
Harlem R & Pt Ches let 4s--1954/M N “si sais’) SI si a2 Hd =e reams otjuns Be Ser A 200-1887 A O} 63% Sale | 62 635s) 758, 
Hocking 448-1 8812 Sale lg 4 8 ic (reorg d i 
~~ haeatlateent S| .... -...| 83 May'24|...._,) 83 84 lst & refunding 5s Ser A_.1965|F A| 82 Sale| 81 82 28) mae B +, 
H&T C Ist g 5s int gu____- 1937|J 3} 9912 101 | 99 June’24|____|| 97 100%|| ist & refunding 5s Ser C_.1926|F A| 99% Sale | 99% ioe 4 875 100 4 
Houston Belt & Term Ist 58-1937|J 3} 9612 96%) 9612 9612} 4|| 90% 97 Ist & refunding 6s Ser D__1949|F A| 9735 Sale | 97 9814 ol Be on 
Hous E & W T ist g 5s_..-- 1933/M N} 99% ...-| 99% 99% 5|| 954 997s)| General 4s._.....---.--- 1975|M S| 6112 Sale | 6014 61's} 230) 4 
ist guar 58 red_....----- 3|MEN| 99% __._| 931g July’23/___- ----||Missouri Pacifico— nd a. hi 
Housatonic Ry cons g 58....1937/MN/} 941, 96%) 94 Aug’24|____ “Baiy 95 3d 7s extended at 4%-...1938|M N| 807, __--| 8412 wayne pa oa ae 
Hod & Manhat 5s Series A-.1957|F A| 85%, Sale | 85% 8714) 177|| 80% 87%4)|Mob & Bir prior lien g 5a...1945|J 3] 963, ____| 963, Aug ~“_ py ., 
Adjust income 5s---.--.--- 71A O| 6614 Sale | 66 67 61|| 58% 6812]! Mortgage gold 4s.____._- 1945|J 3} 741, 7612) 76 7612 a1 som onet 
IMinols Central Ist gold 48..1951/3 J) 915 .._.| 9012 July'24/._.._|| 88 92 ||Mobile & Ohio new gold 68_.1927|J D| 103 Sale 103 10314 2 100% io 
Registered -_-.......-.-- 1/3 J) ---- ----| 89 July'24/....|} 89 89 || Ist extended gold Ga...-41937/Q J| 102% ----[102% | 1025s | 9a" “Gace 
jist gold 34s__.....----- a 4 J] 82 8314) 8214 Aug’24/_...'| 78 8314|] General gold 4s________- 381M S$} 82 ___-| 84le July’24/___-_ ne 
poadpgsacese 13 J) ---- ----| 80 Oct’20]-._.|| ---. --2. Montgomery Dev Ist g 58- 1947 A ee RR 55% 1 
Extended Ist gold $3022 23001 AO! 77% ....| 81 Aug’24|__._|| 77% 8412]] St Louis Div 5e......... 1927|J BD] 9914 100%)10014 Aug’24|--_- 4 00% 
bad bea coal 951)A O} __-_ -_-.| 8012 June’24|_.._|| 8012 80!2 Mob & Ohio coll tr @ 48..._1938|M $| ---- ----| 81% 8li| 2, ps2 oo 
Ast gold 3s sterling. --.-..- 1951/M S| 62 66 | 61 June'24/....|]} 60 61 ||Mob & Mal Ist gu g 4s.__-- 1991/M S$} __.. ___. 8012 June'24 pecel -«,. ee 
Collateral trust gold 48...1952)M@ 8S} 85l2 87 | 87 87 2}; 83  8914)/Mont C ist gu g 68....--.-- 1937|3 J 4 oouee July'2 ----| 
panesaeboows 1962|A O} ---_ --..| 93% Sept’19/.._.|| -.-. -...|| Registered..............1937|3 3 Pe A pe | 
let refunding 4s. .......- 195 MN] 87% Sale ! 88 8814! 50! 84l2 90l2i] ist guar gold Ge__......- 1937|3 3 100% 102 |10014 July’24!____ Ig 




















* No price Friday; latest bid and asked this week. aDueJan. Due Feb. cDue June. A&A Due July. Due Sept. o Due Oct. # Option sale 
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Price | Week's Range BONDS. iy Price Week's . Range 
Friday Range or iy Since N.Y. STOCK EXCHANGE § Friday Range or 3 Stmee 
Aug. 29. | Last Sale. Jan. 1. Week ending Aug. 29. Sa} Aug. 29. | Last Sale. Jan. 1. 
Bia Ask Low Htoh| No.\|\Low High BAA AskiLow Htoh| No.|\\Low He 
77 77%| 78 Aug’24/_..- 76%, 80 ||Peoria & East Ist cons 48__.1940|/A O| 75 7853| 78 78 3} 67 80 
10114 101!2'1011g 10114 1|| 90% 101'4|| Income 4s_____________. 1990/Apr.| 345s Sale | 3414 35 67|| 21 35t, 
x 1937 9973 ...-| 99 Apr’24]....|| 99 99 ||/Pere rey yd lst Ser A 58 1066) J} 9614 Sale | 96 96%4| 170|| 91l2 99 
Wat Ry of Mex pr fien 4348..1957|J 3] -.-- 33%| 30 Sept’23|.---|| --.. ----||_ 1st Series B 4s__________. 956|J 3| 7953 Sale | 793,  79%| 4|| 761g 81% 
July coupon on_..._._....__- a---| ---- ----| 15% July’24|_---|] 15% 37 || Phiia Balt& W. lat g 48_____ iD 3|MN! 91 94 | 9114 July’24|__--|] 891g 99% 
faa ERNE Seiptee abe ee ---.| ---- ----| 26 Nov’23]..--|| ---- ----||Philippine Ry 1st 30-yrsf4s81937|3 J| 45 Sale | 44 451o| 241] 37 45l2 
General 4s (Oct on)___.-- 1977|A ©} 1612 1812) 271g July’23|_---|] ---- ----||PCC&StLgu4%sa____. 1940/A ©} 9514 Sale | 95 9514 7|| 9353 97 
April coupon on__....._..._- cock coos ‘Sacel e Gicaan = oe Series B 4148 guar._._..- 1942/A O] 95 ____] 96lg Aug’24|____|| 93% 965, 
do a RRB a j....| ---- ----| 24 Dee’23}_---|| ---- ----|| Series C 4s guar. ...... 1942;|MNi 95 ____| 9412 May’24|__--|]| 88 94! 
Nat RR Mex prior lien 4448-1926) \3 3| _... _..-| 3814 June’23|----|| -.-- ----|| Series D 4s guar_.--_-._- 1945|M Ni 91 ____| 903, Aug’24|_.--!] 83 90% 
July coupon on__.._._-_.___- \---- 28 2812 25 July’24/_.--|} 25 41%) Series E 334s guar gold_..1949/F A| 911, 94 | 91 Aug’24}__--|} 8612 91 
do ~ SePSt ONES ae He |... ..--| 34 Oct’23|_.--|| ---- ----|| Series F guar 4s gold... _. 1953|J Di) 91 ____| 9712 Mar’24|__--|] 87% 9712 
Ist consol 48 (Get on) -..-198i)A Gh ckes  v< -| 28 Apr’23}..--|| ---- ----|| Series G 4s guar.._._.... 1957|M N/ 911s Sale | 91 9l1le 3|| 88ig Q1le 
April coupon on............-j---- aw epee 2 | Series | cons guar 4548...1963|F Al 95 ____| 9153 July’24!___-|] 9053 91% 
8 gEERt oD \-7-"| “i3ig YS "| 18% Apr24|----|| 10 22 |] Series J43gg______ 2-22 1964IMN| 95 _...| 93t5 Aug’24|._._|| 90% 931g 
Naugatuck RR Ist 4s____-- 1954; N; 71 ----| 667s May’23|---.|| ---- ----|| General 5s Series A__.-_- 1970|3 D)| 10012 Sale {100 101 9\| 931g 101 
New England cons 5s___-.-.- 1945\J 3} 89% ----| 90 July’24]---- 90 90 ||Pitts & L Erie 2d g 5a____- a1928|A O| 100 ____|10012 July’24]__-..}] 100 100! 
ON eek ee | 1045/3 3}; 75 --.-| 78% 78%] 1]) 75 83. ||PittsMcK & Y Ist gu6s__..1932|J 3} 103%, _.__|105 Dec’23|__--|] ---- ---- 
NJ Junc RR guar Ist 48__- -1986) | 8712 88 | 813, June’24]_.--|| 80% 81%4|| 2d guaranteed 63___...-- 1934|J 3} 10314 ____}| 98% Aug’24|__.-|] 9834 100 
NO&NE ist ref & imp 414s A’52 J 8514 Sale | 813g 86 s +4 88 ||PittsSh & L E Ist g 58_...-- 1940/A ©} 100!g ____|1003, Aug’24}__--|| 9812 10034 
New Orleans Term Ist 48...1953|J J) 8012 Sale | 7914 8012) 47) 83 1st consol gold 53. _-..---- 1943)3 J} 851, __--| 98% Feb’'24]__.-|| 97 98% 
WN O Texas & Mexico Ist 68..1925|J 1)| 10153 102 |1017, 1017 20| 100% 1025g||Pitts Y & Ash Ist cons 58_..1927/M N| 1001s _.._|101 Aug’24/__..|}| 99 102 
Non-cum income 58-- ---- 1935|A O, 9! Sale| 90 92 29|| 851g 9312||Providence Secur deb 48_...1957|M-N| 433, 48 | 40 June’24/_...}} 40 41% 
NN & C Bdge gen gu 4s- ---1945|J 3; 92's 94 | 92 Aug’24)..-.|| 92 9412)|Providence Term Ist 4s_-_-- 1956|M S| 775, ____| 71% Dec’23]_.--|| ---- ---- 
WYB&MB Ist con g 58_-1935|A 0} 975s 9812) 975s Aug’24/-.--|| 95 975s||Reading Co gen gold 43--.-- 1997|2 J| 9315 Sale | 9212 9433] 33)] 87% 95l2 
W Y Cent RR conv deb 68s__1935|M N} 10714 Sale |107 109 | 303]| 10313 109%8|} Certificates of deposit....___- tied Suk ee See 871% 92 
Consol 4s Series A____.-- 1998\/F A| 84!2 Sale | 8312 857s| 37|| 801g 86%8|! Jersey Central coll g 48_..1951/A O| 86 87 | 85%, 8714] 25|| 83% 88 
Ret & impt 448 “A"___.2013|A ©] 8753 Sale | 8412 8812] 60)) S842 89%)| Gen & ref 4348 Ser A_.-.- 1997\5_ J} 921g Sale | 92 9273} 23|) 88%8 94s 
Ref & impt 5s._...-_---- 2013|A QO) 98% Sale | 9812 99 | 358)) 95% 99%4)|/Renss & Saratoga 20-yr6s_..1941|MN/ 115 ___- Jatt Seen | Gane 
® Y Central & Hudson River— | | Rich & Dan 5s...........- 1927|A O| 997 10012 997 June’24!___-|| O08'e 99% 
Mortgage 3}4s_..-.----- 997\J 3| 7612 Sale | 735s 7714) 3)| 74  79lgi|Rich & Meck ist g 5s_---.-- 1948)M N] 6812 _.._| 72 Mar’ 23). .--| Lasts, « Seale 
Registered __.........- 1997\/J 3) 75% 78 | 77l2 7712] 2!| 72% 78'4)|Rich Ter 5s..........-..-- 1952|3 Ji} 99 10053 1005s 5'| 96 1005 
Debenture gold 4s____--- IM Ni 93%, Sale | 93 937g} 12 891g 945s|/Rio Grande Junc Ist gu 58..1939|J D| 901, 9233 9033 9078 a 84 Y212 
80-year debenture 4s 942|3 J} 892 9014) 92 Aug’24|..--|| 87 92 |/Rio Grande Sou Ist gold 48_.1940\J J 3le 6 | 3M Aug’24!. % «(5 
kaio Shave coll gold 3 4s- 1998 F Al 73% 7473) 7412 7434) 4/| 70% 77'4|| Guaranteed..._.....-.-- ——- ke Dee’23) - Jikto. aaa 
i 998|F A’ 7212 74 7212 Aug’24'....|' 69% 75 |'Rio Grande West Ist gold 48.1939|/J J3' 79 Sale x 82 “5I] 734 84 
Mich Cent coll gold 5560... 3508 F A, 75l2 7653) 75lg 76 | 11)) 73 781g), Mtge & coli trust 4s A-...1949)A O, 6812 Sale | 68'4 691g} 12,| 60 715 
I 8|\F Aj 73% 80 | 7414 Aug’24 -.--|| 72\4 76%4)|RI Ark & Louis Ist 448....1934|M 8) 80% Sale | 80 81 39)| 74lg S83ig 
i ¥ Chie & Bt i iste da---"1997 A Q| 91% 9215) 917% 92 | 17|| 891g 93 ||Rut-Canada 1g gu g 4s._.-- 1949/3 J) Zito 7514' 74 Aug’24 Le 68 83% 
Ye ee 937/|A © 914 ----| 895s June’24'-.--|} 881g 895s)|Rutland Ist con g4%s.--..1941|J 3| 84 86 | 85 8 8Ulg 87 
Debenture 46_.......--- 1931|M N| 9314 Sale | 93 93% 26)) 88  95!s||St Jos & Grand Isl g 48... -- 1947|3 J| 75 75%| 75t2 Aug’24!____|| 71g 77 
24 ie nthdtaeked 1931)/M N| 102% Sale |102% 103 36|| 1001g 1031g)|St Lawr & Adir 1st g 58----- 1996/3 3} 9314 9512 95 July’24}_ Ollg 95% 
NY Connect Ist gu4%s A_.1953|/F A) 88% 89 | 8853 8914; 10)) 86lg 91 ae et 08... odadednese 1N96}A O] g8ig ____| 98 Mar'24 9 98 
WY & Erie Ist ext g 4s____- 47\MI Ni 89 ----| 8812 May’24'..--|{ 881g 89 |/St L & Cairo guar g 48_----- 1931|3 J} 9253 9314) 92%, 92% 9 931g 
34 ext gold 4%s_.______- Ms} 91 ----| 96 May’24'_..-|| 931g 96 ||St LIrM &Sgencong 53-.1931|A O} 99 Sale| 98% 101 39|| 96 1 
4th ext gold 5s8......---- 1930|A 0} 99 ----| 97 May'24'.--.|} 96 97 Unified & ref gold 48__--- 1929|J3 J} 913, 915g! 91lg 9134) 102|| 83l2 
Sth ext gold 4s__.______- 1928/3 D| 97% ----| 9714 ooit| 6|| 9312 9714} Riv & G Div Ist g 48_---- 1933|M N| 823, Sale | 82!3  8333| 65'| 72. 857% 
NY & Green L gu g 58_---- 1 MN; 86 ----| 88% 901g} 8}| 8412 901g||\St L M Bridge Ter gug 5s..-1930)A 0| 9812 9934) 99% 99%4| 44|| 98lg 90%, 
NY & Harlem g 3s___-_-_- 2000/M N| 77's ----| 78 July’24'----|| 76% 78 ||StL&San Fran (reorg co) 481950|J J| 693, Sale | 687s  69%4| 254! = 71% 
NY Lack & Western 58....1923|F Aj ---- ----| 99% June’23'----|) -... ----|| Prior lien Ser B 53_------ 1950|J 3} 847% Sale | 8433 8512) 85'| 80lg 871 
 ¥ yj eae 973|M N| ---- ----| 9812 Mar’24!----|| 98t2 9812|) Prior lien Ser C 68_.----- 1928|J J} 103%, Sale \10212 10314 51| 9853 102%, 
Ist & ref 4348. -.-...---- 1973|M N| ---- ----| 9612 July’24'----|| 96 97l9]) 5is.............------ 1942/3 J| 93 Sale| 92 9314] 88|| 871g 95% 
® Y LE & W Ist 7s ext___.1930|M $| ---- ----|102% 10214 1}} 10214 10212]; Cum adjust Ser A 68..--41955|A 0} 8012 Sale | 79! 8012} 192}] 72 Sls 
Dock & Imp 58_-..------ 1943|J 3} 97% 9814) 97% Apr’24/-.--|| 97% 98 Income Series A 68- --- -- h1960|Oct.| 7353 Sale | 72 73%3| 314|| 58% 74% 
NY & Jersey Ist 58.__._.-- 1932|F A} 9953 100 | 9912 9953) 5/| 96lg 99%, St Louls & San Fran gen 6s -1931 J J} 10513 106 |105'g 10512] 13)| 997% 105% 
WY & Long Br gon g 48_...1941|M S| 89!2 ----| 91 July’23)/----|) -... ----|| General gold 58. ...-.---- 1931/3 J} 98 ___.'100 Aug’24}____|| 9712 100 
WYN H & Hartt St L€SFRRceonsg 43...1996/J 3) 901g ____| 8212 July’24'____|] ---- -- - 
Non-conv deben 3}48....1954|A O| 51'; Sale | 51 514) 7|| 391g 55 Southw Div Ist g 58-...1947/A 9} 9714 971g Mar’24|____|| 971g 97g 
Non-conv deben 48-----.- 7\M S| 5612 58%) 583, Aug’ 24\-- . 4413 60 |\St L Peo & N W ist gu 58_.-1948|J 3} 993, 10012101 Aug’24|____|| 98 101 
Non-conv deben 3%s_-..1947/M 8| 51 ----| 55 Aug’24!----|| 38 55 |/St Louis Sou Istgug4s_....1931|M $| 9212 ____| 92%: Aug’24|____|] Q1lg 92% 
Non-conv deben 4s._---- 1955|J_ 3| 5612 Sale | 5612 5612! 17|| 441g 61 ||St LS W Istg 4s bond ctfs..1989|MN| 8012 Sale | 80 8012} 40|| 76 83 
Non-conv deben 4s__-.-- 1956|M N| 5612 58 | 57 57 4); 4312 60 2d g 4a income bond ctfs_p1989|J J| 73% 75 | 73% 73%) 6)| 69% 74% 
Conv debenture 348 J Jj 51 52 | 531g Aug’24'----|| 39% 60 Consol gold 48.....------ 1932|3 D] 85te Sale | 85 8534| 54|| 77% 8612 
Conv debenture 68 sid Jj 76 Sale| 754 76 89|| 69 80 1st terminal & unifying 58.1952|/3 J) 8214 Sale | 81 8214) 7 78 «85 
4% debentures_-._...---- MN| 46 467s) 47 471g} 10]| 36  497%||St Paul& K CSh L Ist 4}4s-1941/F A| 79 Sale| 77!2 79 34|| 73 81 
7s European Loan... AO| 87 Sale | 84 88 | 217 70% 88 |/St Paul E Gr Trunk 4%s_..1947|3 J| 7712 78%3' 9412 Aug’24!____ 90 95 
ee AO} 84% Sale | 8412 8434) 246/| 69  8612|/St Paul Minn & Man 4s8_...1933|J J} 931g 94 | 94% Aug’24/____|| @1% 95 
Cons Ry non-cony 4s- F A) ---- ----| 44 Apr’23)----|| ---. ----|| 1st consol g 6s--.-------- 1933|J J) 107 109 {1071s July’24|____|| 105 108 
Non-conv 48__..------ J 3} 5153 53 | 5514 Aug’24|----|| 461g 5512|| 6s reduced to gold 434s. ...1983)4 3} 9714 97l2 9712 9719 1}| 95! 9814 
Non-conv deben 48....1955)3 J} 515s 53 | 55 Aug’24)----|} 48 55l2)) Mont ext Ist gold 4s... .- 937|3 D] 9212 937 9212 Aug’24! 1)| 88l2 97% 
Non-conv deben 48....1956/3 J) 515s 53 | 51 July’24)----|| 4212 51 Pacific ext guar 48------- 1940|d J} 83% __..| 8212 Apr'24|____|| S2la 82is 
NY & Northern Ist g 58----1927)A @} 100% --../100 Jrily'24|----|| 99% 100 |/S A & A Pass ist gu g 48-.--1943/3 J| 7712 Sale Bs ris 7813| 25) 71% 79 
® Y O & W ref ist g 4s___.g1992'M S| 66 Sale| 65!2 6614) 22|| 60 667g||Santa Fe Pres & Phen 58-...1942|M $/ 100 Aug’24!____|| 9988 100 
DE nepeessvoccee 1955|3 Dj 64!2 65 | 64l2_ 66 6|| 58% 66 ||San Fran Term! Ist 4s 1950|A O| 821, Sale + i B2l4 8312) || 801g 87% 
NY Prov & Boston 4s_-___.- 1942|A O| 85% ---.| 851s May’21)----|| 851g 851g|\Sav Fla & West 68... ------ 4|A O| 8412 887,108 Aug’24|____|| 10712 108 
NY & Pu ls £ cons gu 6 4s... 1998 eT fe Ue: ee OU hl eee 1934|A O} 100%, _!1005g July’24!____|} 1001, 10112 
NY & RB let gold 58_____- 1927|M $| 9915 -...| 995; Aug’24'----|] 8912 100 ||Scloto V & N E ist gu g 48..1989|M.N| 8412 887s 891g Aug'24'___|| 847, 90 
WY Susq & W Ist ref 58_...1937,3 J| 6312 Sale | 6312 66 13|) 6213 71 |\Seaboard Air Line g 42.---- 1950)A O} 55! Sale | 5514 5612 $8 55lg 72% 
Fe “epee 1937|/F A{ 54 5712) 56 5712} 6)| 43 5812}| Gold 4sstamped_-_----- -1950'A O| 71%, 7112) 711g 7119! 7 581g 73 
General gold 5a... -.---- 1940|F Aj} 56 62%) 60 60 | li] 40% 66 Adjustment 58.-_..--..01949|F A| 611! Sale | 6l!s 63 70 43% 68 
Terminal ist gold 5e----- 1943,\M Nj 91l2 --.-| 94 Aug'24 ----|| 86% 94 Refunding 48.__-.-.-.-.-1959|A ©] 555, Sale | 5544 56 | 41'| 475 58ls 
NY W'ches & B Ist Ser14%s.'46\J 3} 52% Sale | 51%, 531g 143)) 391g 58 Ist & cons 68 Series A-_-.1945|M $} 81 Sale | 80 817,' 160|| 67% 8&5 
Norfolk Sou lst & ref A 58..1961|F A} 68% Sale | 6814 69 | 28]| 6112 70 ||Seaboard & Roan Ist 58....1926]J J] 10012 1003, 10012 100i2' 3] 978 100% 
Norfolk & Sou Ist gold 58__.1941|M N| 9353 ----| 9412 July’24 ----}| 89 94%4||Sher Sh & So Ist wu g Se... 19887 DB] _... ....| 3612 June’23 ___./] .-- - 
Nort & West gen gold 6s_...1931)M N| 107 ----|107 | June’24 ----|| 105% 107 |S & N Ala cons gu ¢ 5s- -1936|)F Al 10112 ‘10153 July’24 ____|] 10153 104% 
Improvement & extg -- -- - 1934'F Aj 107!2 -.--|106%; May’24 ----|| 106 107 Gen cons guar 50-yr 58- 1963}/A ©} 1014 102 (104 =Aug’24____|] 99 1052 
New River Ist gold_----- 1932|A O} 10712 ----/10714 July’24 ----|| 106 10712|/So Pac Col 4s (Cent Pac eobk1949 'J D| 84%, Sale | 841g 84% 26|| Sllg S612 
N & W Ry Ist cons g 48__.1996'A Q|} 88% Sale | 8814 88%,' 39)| 86 91%8|| 20-year conv 48_-------- g1929|M &| 9712 Sale | 974 977g 266] 92!2 98 
A 1996;A 0] ---- 90 | 87 June’24 ----|} 86% 87 20-year conv 5s_..-------1934)/3 DPD] 101 Sale /101 1015 7 971g 10153 
Div'l 1st Hien & gen g 43.1944/J 3} 88 90 | 90 Aug’24 ----|| 8614 907% |So Pac of Cal—Gug 4s----- 1927|M N| 101 103 {103 Aug’24____|} 101 103 
10-25 year conv 4}48...1938|M $ ---- ----| 92 Dec'23 --7-|) -._. -|}S0 Pac Coast Ist gu 48 -.--1937|J 3} 9053 94 |101!s Aug'24 ____|| Ollg 101Ig 
10-year conv 68___---- 1929|M $| 125g Sale |12314 125%! 148|| 106i2 131%2) So Pac RR Ist ref 4s___.--- 1955|3 J| 8812 Sale | 8753 88l2 97|| 85 9053 
Pocah C & C Joint 48-..1941|J Dj} 8912 90l2) 90 Aug’24 ----|| 761g \|Southern—Ist cons g 58.---1994|J J} 100 Sale | 995s 10012 64|| 951g 102 
North Ohio ist guar g 5a_...1945|A ©} 8814 88%) 88!2 0-90 4)| 841g ot || Develop & gen 48 Ser A__-1956/A O| 7412 Sale | 73!2 7412 205/} 691g 75% 
Nor§Pacific prior lien 48....1997)Q 45; 84!2 Sale | 8413 85 | 92/| B0lg 8612)! 6g (w i)...------------. 1956|A O] 10214 Sale |1017g 1027, 116|| 9612 103l2 
1997|\Q J} ---- ----| 83l4 A ae Se eRe 1956|A O| 106% Sale (10612 1067 193)) 101%4 10712 
'Q F| 59% Sale | 59%3 — 603,' 87!) 66% 621g'| Mem Div Ist g 4343-58...1996' 3 J} 98!2 ....' 98% Aug’24 ____|| 93% 100 
Q F| ---- 60 , 59l2 Aug’24----| 57 59i2,)| St Louis Div Ist g 4s----- 1951)J 5} 84 8514! 84% 843, 10, 79% 86 
J 3| 83% 85%! 8512 8612 17|| 79% 8712||So Car & Ga Ist ext 548___-1924|M N] 101 10214 102%, 1024 2|| 977% 102% 
J 3} 105% Sale |10512 106%3' 99)| 101% 10719||Spokane Internat Ist g 56---1955|J J) 85!2 87!2 87 8714 5|| 83 878% 
J 3} 95!2 Sale | 95 95%' 5) 90% 9714|/Sunbury & Lew 4s......--. 1936/3 3) 89 _._.| 91 Oct’23_. - Loot | ee 
5s D 2047|J 3} 95 Sale| 95 96 | 26/| 89% 97 |/Superior Short L Ist 5s g-.-€1930|M 8} 975 -..-| 95 May’l8 __..|| ---. -. 
St Paul-Duluth Div g 48..1996)J DB) ---- ---- 89 Feb’23----|| _... ____l|Term Assn of St L Ist g 4348. 193014 O} 9314 9514! 9412 9454! 6)| 9253 95 
St Paul & Duluth Ist 58..1931/Q F) 99%s ----| 9914 Mar’24 ----|| 991g 9914|| Ist cons gold 5s_-----.---- 1944/F A] 9912 ____| 9912 9912! 2)| O74 100% 
1st consol gold 4s. _---- 1968)3 D 791g ----| 8414 Jan’23 ----|) -... 2 Gen refund sf g 48___--_- 313 J| 83 84 | 83% Aug’24’____|| 78% 86% 
Nor Pac Term Co Ist g 68__-1933|3 J} 109% ----|10912 10912! 1\| 10912 109%) |Tex & N O con gold 53__-__- J 3) 9714 99 | 9412 June’24____|| Q4l2 95 
No of Cal guar g 58__------ 38|A ©} 10014 -.--| 914 Aug’24 ----|| 8912 109i2||Texas & Pac Ist gold 5s 2 JD} 98 100 | 98% 9812! 8|| 92 100% 
North Wisconsin Ist 68---.- 1930|3 J) 103!s ----/100 June’24 ----|| 97% 100 2d gold income 58......- Mar| 73's ...-| 73! 731s 1/| 731g 73!8 
Og & L Cham Ist gu 48 g_..1948|3 J) 70!2 72%) 71% Aug'24----|| 69  73i2/| La Div BL ist g 5s-.---- 3 J| 9653 9812) 98!2 Aug’24!__..|| 91 9812 
Ohio Ry 48.....--.-- 43|M $| 89% -.--| 8912 Apr’24'----|| 8913 89%|/Tol & Ohio Cent Ist gu 56..-1935|J J] 9912 10012) 9812 9853! 4|| O97 100I2 
Ohio River RR Ist g 5e_---- 1936|J Dj} 100 ----| 9912 Aug’24 ----|| 971g 9919|| Western Div Ist g 5s_---- 1935|A ©] 98% _..-| 98% 98%) 2/| 947% 100% 
General gold 58_._...---- 1937|A O| 97% Sale | 97%  97%| _1/| 95% 981%4|| General gold 5a___-.----- 1935|J D] 91!2 96%/ 9612  96l2) -2)| Oils 96lz 
Ore & Cal Ist guar g 5s----- 1927|J5 3} 100%3 101 (1005; 101 35|| 9914 1017%,||Toledo Peoria & West 46...-1917|J 3} 22% 2414) 23% July’24'____|| 2212 30% 
Ore RR & Nav con g 48__--1946|J D| 88 8812] 87%  88iz 15)| 865% 9012|/Tol St L & W prileng 3}48..1925|J J} 991s 100 | 99% 99%) 10/| 9612 100 
Ore Short Line—1st cons g 58.'46|J 3} 102 104% 104 Aug'24----|) 101 10614] 50-year gold 48.._-..-.-- 1950/A O| 81% Sale | 81's 8214, 3/| 76 84g 
Guar cons 58__-..------- J Jj 102 103%)104% Aug'24 ----|| 101% 106%||Tol W V & O gu 448 A-.._- 1931/3 3] 97% -..-| 97 July’24)....|| 95tq 97 
Guar refund 48___.__.--- JD) 97's 9712) 97 97%' 57|| 92% 98 Series B 4}48.-..-------- 1933|J 3| 9633 ____| 95's Feb’24'___.|| 961g Q5lg 
Oregon-Wash Ist & ref 48...1961/3 J| 82% Sale | 821g 83 | 111!) 79a 84 | eileen te ea. 1942|M $| 89% -..-| 8612 Mar’23')____]] .... --.. 
Coast Co Ist g 58....1946|J D} 78 Sale | 78 78 3\| 751g 8019|\Tor Ham & Buff ist g 4s__.k1946|J D| 82's 8512] 83%  83%| 5)| 81l2 85 
Pac RR of Mo Ist ext g 46...1938|F A} 89!2 ----| 90's Aug’24----|| 78 901g||Ulster & Del Int cons  58...1928 5D} 97 Sale | 97 97 1|} 93 97lg 
2d extended gold 5s------ 1938|J 3} 98 ----| 981g Aug’24 ----|)| 89  99ig/| ist refunding g 4s__-....- 952|A O| 66 677%| 66 Aug’24'____|| 62% 70% 
Paducah & Ile lata tf 4%e_.1955|J J) 93%s 9412) 931g Aug’24 ----|| 911g 9812|/Union Pacific Ist g 48-.._-- 1947 J 3} 9114 Sale | 90 9114! 92)] 8853 94 
Paris-Lyons-Med RR 68....1958,)F Aj 82'2 Sale | 80 8212 554/) 65 841s|| 20-year conv 4s_.-.-_---- 1927|J 3} 9914 Sale | 98% 9914) 115]| 953, 100 
Paulista Ry 7s........---- Ms} 96 Sale| 9512 96 | 9% 89 9612/| Ist & refunding 4s_...... g2008|M 8| 8514 Sale | 8414 85%! 70|| 81% 88l4 
Pennsylvania RR—cons g 4s 1943|M N| 92% ----| 92% Aug’24 ----|| 8912 9512! Ist & ref temp 58----_--- 92008|M S| 84!2 85lg 104 Aug’24'..--|| 100 107 
Consol gold 4s.......-..- SIM N| 91 Sale | 90 91 | 11) 87 93 10-year perm secured 83_/1928|3 | 104% Sale (103%  10412| 33|| 102% 105 
és stamped _--_-_- May 1 1948|MNj ---- ----| 9llz => ----|| B74 95 N J RR & Can gen 48.__.1944/M 8] 9214 Sale | 9214 9214) 31|| 88% 90 
Consol 4348. .........--- F A| 97 98 | 9814 Aug’24 ----|| 90 100 ||Utah & Nor gold 5e_...-... 1926|J J} 100!g 10012! 93 Aug’24)_..-|| 93 100% 
General 4348. .......--.- 1965/3 D} 92% Sale | 91% SSis| 19 160}| 90%, 9914|| ist extended 4s._._..-.-- 1933|J 3| 92 9414/93 Aug'24|....1) 93 93 
General 5e...........-.- J D} 101% Sale |101 101% 93% 110 Vandalta cons g 48 Ser A.....1955/F Al 85% ....| 85 Jan’24-...\| 85 86 
10-year secured 7s. _-_--.-- 1930|A ©} 109 Sale |108% 110 47 101 110%|| Consol 4s Series B_.....- 957|MN| 85% ...-| 89 Mar’24’..--|| 85 89 
15-year secured 634s... 1936|F Aj 109% Sale |109'4 110%) 94)! 1075s 1107%||Vera Cruz & P lst gu 4}48...1934|J J] -.-- ---- 4 ao + A “si Bou 
Co . July coupon on-........--.---.. ee Pea "24 ..-- 
Guar 3 }4s coll trust reg A_1937/M $ ----| 8412 Dec’23 ----]} 0. 121. Verdiv 1& W lst g 5a clawed 1926|M 8S ...-| 991g Aug’24...-|| 9914 991g 
Guar 3s coll trust Ser B.1941/A A] 83!2 8412) 8312 July’24'----)| 831, 84 Virginia Mid Series E 5....1926/M S| 100 10053 10014 Aug Svens 97 100% 
Guar 3s trust ctfs C_...1942/J Dj 81% Sale| 81% 81%' 3/) Bis, 81% SRD. cesnheemaene 1936|M Ni 9912 997%| 99!2  99i2 = 2/) 98 100 
Guar 3 4s trust ctfs D-- J DB) 82 ----| 82% Aug'24----|| Bile 8314 we hk Gone lst gu 58...2003|3 J| 95 96%! 96!2 Aug’24-...|| 92% 97 
Guar se ee-cene outs s.-1931 A S 94%, -.--| 95 Aug’24 --.-|| 9053 951g|| 1st cons 50-year 56-....-- 1958|A O| 83 837% 84's Aug’24 -..-|| 76l4 88g 
Guar 4s Ser E...._..-.-.- 52IM N] 8512 87 | 85 85 | 60! 83% 87ig||Virginian Ist 6s Series A_...1962\M NI! 9514 Sale 95 9512 23/| OB 97% 

















* No price Friday; latest bid and asked. a Due Jan. ¢ Due March. d Due April. eDue May. gDue June. hDue July. kDue Aug. oDue Oct. pDue Deo. s Option sale. 
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~ | 1! 
| S3/ | Week's | 3_.'| anes 
a NDS. 3i Price | ; || Shmee 
= Price | Week's iene ¢. erat EXCHANGE +4 Ainge 2 Panes e 55 | Jen. 1. 
BONDS. IGE $3 Friday Fanos or i nce o Week ending Aug. 29. C4 Aug. 24. . 
B®. Y.8TOCK EXCHAN C3 Aug. 29 = 3. i o—- | b| No.|\Low Hted 
Week ending Aug. 29. mB, ug. <9. ‘| | Bw Ask| Low Hw | 93 
Bt Ask| Low Hioh| No "No | Low High United 1st cons g 434e_.1932|3 J. 92%c Sale | 91 = | oe . B4lg 
lg 101 |1001g 100% 14)| 9619 101 || Det Corp conv Ist g 58 1927)A O| 32 4013) 40 July "jo'l 38 64% 
Wabash ist gold 5s........ isee 7 . 93 * 9344] 93 93%) 18) oe | grt of deposit.._j....| .... 41 | 38% + 3\| 64g 70% 
OIG OB... -----ennne - - ; > 7 3 i] 3| 65 6614! 5 ¥ 
ios hen boa g term 48...1954/5 J - ~--- 74% ee 7 97 9914) |Domint y tee a sa-.-1930 . 7 8414 85 4 a; 19) . oat 
ot & Ch ont let 6 Ss. -..2987 3 8012 S14] 7212 Aug’24\-- orn Sait] lau Po it (E I) Powder 4348.1936|3 D| 89 elere 108i 106% 108% 
ot a tt del «. “Ioatla O| 31° 72m| 72) Aug2s)---- 77 82 *l\quront de Nemours & Co? }ie°31/Aa | 108s Sale /107% 10814) 90}) 108% tote 
Om Div let 6 3%48--.-.-- 2 100 | 82 82 | Lt Ist d coll 66_--1949|J 3] 105 Sale |10412 1¢ 1031 111 
Ch Div g 4e__.-.--- 1941\m S| 82 | ae Bp et --- -|| Duquesne M S$! 106% Sale |106 107 
Warren Int ret cue 3340... _2000|F Al 75 o”| bots Aug'24)----|| “Fig S6ig|| East Cuba Sug 20D Tee Ri 3 3| 90 904) 90 Aug’24!.- - Bis 101% 
Bocce. tae Al ig, | Bae mata] Be SMELL MPa oe Leia | She Sot, Steet “| Sa aes 
tcy gu 4e_...-.- cee Sees le ig a ks iste D) 99 100 | 99% age 
W O.& W ist cy gute... L945/F Al “Gai ----] 8212 | B2ts| 5) le 854 IES k Horn co Banta Anae N| 961s Sale | 95% | 96%) 427|| Seis OF 
Ist 40-year guar 48..-.-. ‘ a1, Sale | 931s 9312} 4 aseeas Chas i" se 1932)|M 8} --.. - ---| 9 y ie} 1i| 93 98 
AED RT eet OB md By 647%) 116 O1i||paleral Light'é& Trac 60...21942\8 8 oe ee ee aaa 1 981g 107% 
West Maryland let g zo ---Eae ry 5 9914 Sale | 99 99%, 5 07% 101 4| || Pederal pees 1953/M_ S| 103%, 104 jraere 103%¢} i27|| 98% 105% 
West N Y & Pa lst ¢ 58.--- 1943 4) 80 80 4 er let af 8s._.-_- 1941|M $| 1041, Sale ‘ 24) 77% 81 
: ie oot ieee AO) 34% ---- 7 911g} 95|| 79ig 93%4||Fisk Rubber lz 8} 79 82 | 81 Aug’24!.---| 
Western Puc lat Ser A ba..-1046\me | 807s Bale 101s 10181 3 fe Ee PRR TS er Tiseae 3 3| 98 Sale | O84 95t) 57 191 107% 
ene tS 1946|M 8} 10012 wo 821 84 16 85 ||Frameric Ind & “J wv 1942/M1 N| 103 Sale |102 10312) 21) 94. «95% 
West Shore ist 48 guar... -- “3361 ; H 791: Sale 7912 7912} 3 tie seetlirrancteco Sugar Sesnas gin ioen 3D!) 957 “taper a ST 101 1642 
Rezistered - - - - - - - - nooml Ol, ----|1001g Aug’24|----|| 98% 10012] Gas & i: Ist 25-yr 63.1936|3 | 104) ® Aug’24|...|] 80 83% 
Wheeling & LE lst ¢ 58. “i928le S| *os12 160 "|100 * ~ 100 a = "DatellGen Plectric deb g 3)48....1942|F Al 83 a 10d% AMGial” 25) 100 104% 
Wheeling Div 1st gold 5s.192815 3] 961: 100 100 Aaa Ee eee ee 1952)M $} 10412 104% 104% 104%) | 25/] 100 100% 
Baten & tum y we 65 Sale | 65 SOPs! os 5 Refr Ist s f g 6s Ser A__1952 9912 | 9714 9812, 26|| 93% 
Refunding €)4s Series A..1908iM S| 65 Sale 701 7153) 20|) 60 75 ||Gen Re ----.-1947|J 3} 9714 Sale | 9714 114g 119 
RR Ist consol 48_._.--.-.- 19491M § 70% “e 627% 63 21 49 ——— wn oy Rub Ist sf 88 “aim N} 11814 Sale fen 118%) 8! 100 105% 
Wilk & East Ist gu g 58----- oasis - B 4 10012 10012) 1 bf I |Goodyear Tire & Rub -€1931|F A] 105% Sale |104% aural... 91 92 
Will & 8 F let gold 5e---- - * Sale | 84 84%4{ 10) 81 84i4)|  10-yea Pcon6sA’'28\MN| 96% 97%, '24\-..-|| 90 92 
a pe 40. OlJ 3) 84 Sale ; 39 7653 8414|\\Granby ConsMS& . 9312 _...| 90 Apr’24!----|| 
Winston-Salem 8 B let 4e_- - 196 Sie 24 a. a eee ee 1928/M N} 93!2 - 977% 26)| 89 97% 
We eet SO-es Se one .. e, e 83t2 85 | 82% 83 i Ceav: , Bisccess 1925/8 N| 977s Sale | $0 Aug'24 ----|| 78 9% 
osetia lGray & Davis 76.........- aaa ec tal lente Buna’/100'e  100te| Si| 98 16B%e 
INDUSTRIALS 827¢| 82% Aug’24 5 78 85%4'|Gray is Power 1st sf 58.1940|M N 10012 Sale | ("Son goal 6 | 7914 82% 
4Qams Express coil tr @ 48 -— ‘¥ } O2ts Sale’ 91%, 94 . om i l nee hater 4 Water 4s_..--.1952|3 3) 82! ra -* Aug’ "4 || 81% 861g 
4)as Rubber 8s_..-. o-0Seee fle Sale 5s 5lg 0 2) A L&P en5aA 1954|M S| 84 5 | : i 92 95 
N b6e A....1925IM 8 51g Sale 5! 1 5ig _ 71g||Havana El Ry g m6 937, 94 | 94 94 ; 
“Conv deb 68 series B--.1926)M 8 as tle cn i | 94 98%) H. avana Elec TT ae MN 102i2 Sale |102t2 i ite 
41a Agric Chem Ist 5e 1928 A O 9 a ~ 93 947g; 179), 82 101 ||Hershey Choe Line 68 (iat) -1947/MN| 80 Sale | 80 a 7] Oalg 97% 
ist refs f7¥4eg-...----- 1941\7 Aj 4 Sale 95% 96 | 62|) O1lg 96% |Hollsnd- Sa rat weet EH 80!g -...| 97 121'| 965, 100 
Am Cot Oll debenture 50...1081|m S| 88s 80ls| 88% Aug ‘24}---g|| 82. 107%4|| tumble On a Refining $348. 1982/3 3] 99% Sele | 99% 100 | 131) O6% 98 
am Co 7” -.--|107 Aug’ -"an 1 al] Telephone 53- 5 oe ee | 3 938 33} 91% 
ock & Impt gu 6----- 19865 3] ---. ----|107, 921 8|! 8753 97%s||Tilinois Be 940|/A O, 93!e Sale | 9 4) 33 . 
pede m_—_—,e....... -1937\A O} 915 a o* sue 97|| 915% 95%! |Lilinols Steel deb 4s- ----- nl 88. 9612 88 | 13 = 10310 
un Sin & It 1st 30-yr ba ser A1947\A O OF Seauinens 1047| 18|| 101% 10612|/ind Nat G & O 5e--------- 1952|M N| 1017 Sale 101% 10244 100 100 
A, Ree 1947/A O soba ty 100 © 100%4| _53}| 265% 102% 234|lIn diana Seed ph ~--_p193slS 3] 9844 102 ee Fm? 44 “7 10g 
Amer Sugar Refining 66- sos72 J 97° Sale 971g 9753 261 921g bs Ingersoll- M. trop coll 4}gs-.i956)A O; 11 14 7g Ju rt "i3a! 58% 714 
4m Telep & Teleg coll tr 4a. a-1929)3 ; 975 90 0134 3 , sie 10 Be |e te oe a he Ist 5s..1966/3 J} 65 Sole bate 657s) 186'| 58% 72% 
Convertible 4a__._. +44 i05ie Sale 1105 10513} 11)| 100 "aa ee -~-| 64% Sale | 6!2| 137|| 54ig 72% 
so-vear conv 460... taeale B} i011, Bale 1100%4 10134 2931| ov i023 ae. sake velehiign ei pal 7 Stan Po tts 223 83l6 = 
peat ; a! lg Bale |1007 | 91 . 932) $ oes 37 el bg 2 
20-yeur 6 f 5}43-- - -* ‘toate oO 74 121 119 11914} an | 11215 = | es ie Oi orp ist 20-yr 58__1932/M : 62 67 | ps, AB sia 139| 791g 90 
“oe a Se "1034/a O} 114 Sale | 91'4 i 36 37 ies agg Ons Marines f6s_-1941/A ©| 88! a as . 865, 37] 83 88 
y Elec 5s... .193+¢ ‘ 5 5)} “s J §5%g Sale | 5% 4 ‘ 
in writ Paper ¢ 1 7-60... ---1939/3 J} 51 a—_ o7te 984 285|| 941g 987%s/|International Paper 5s--- et - Bere. _| 84 Mar’ 2 o3i5 
Anaconda Copper 6s... ...- “195316 Al 1005 Sale {100° 10084 | con 137% |surgess Works 6a (lat price) -1947)3 Z| $2 gale | Oa, oatel 112] 80. 94 
7e .-.-.--. 281930! ; | 84% = 85%) | Sa ity Pow & Lt 5e-.-1952)M $} 93!2 Sale | 92 9914 110} 93 99% 
Armour & Co Ist real est 4 ee 7 v4 . - Sale 917% g2! 8| 123] 8% sort —— “5 ~$4- ‘ectric 68... “1050\M o OS sale n.- 102 4 9 97% 10512 
armour & Co of Del ap } 4 1s 100% 10019'100 10114) 24)) 96% 10112 iB: oe . oo ts _..----1942|F A} 101 102 oF 4 O8%| 30| 861g 104% 
sacorened OS temp Os. . . - 1985) 2612) 35 Mar’24)----| g- celly-Springtield ‘Tire 88.__1931/MN| 97 Sale | 0 June'24|..-.'| 738 80 
Gitentie Souls cone Gob 72 A192 13 D g, 25 2534! 11) 221g 40 || Kelly-Spring t Se 1935\5 J z uote une’ - 98% 103 
Trust certificates of deposit..|.__. 25, Sale | 25% 26 | 135|| 21° 39te|Keystone a Pe Se 27193714 ©} 102” i0ai, 103 to4l...-'| 110% 114% 
’ eee lesen 204 “09 | 985. «99 5\] 967% 90%) Kings Co El & E — "_..-1997/A O} 1135 - 114 pent --. | 69% 76 
Atiantic Refg deb 58..-.-.-- 1937/5 4 Bt Sale 1102l,  102!g! 4) 10018 102% en nd yg Ag F Al 724 74 us ret “"""|| 70 76 
Suountall Oorpeteseren disarip ol igi Gabe l10l i01% sil Sout fon “Gusset one 19sily 3] Bits 877) 80% B6% 5 | 77% 108 
Bernall Corpeteonv 8% A1931|5 J 00 Sale | 99% 100 | 63) 97lg lixings Ce Lighting 58--1954)J J} Si's 87% 86% 86% 95 102% 
Bell Telephone of Pa 5e__._194 84 J} 10 te Sale 1100 10112 18 || 99 10112) Kings County 95415 J3| 103 103tg 102% Aug he 10lig 105 
Beth Steel ist ext sf fe -1926) 5 J 101": ee 94 95 2) 9353 9712 6 48 --- a ee tana J DO} 104%, 106 ,104l2 +t 25 88 93 
lst & ret 5e guar A__.__- -- 1942 - oat a 88 . 895 o7i| 8712 100 “| pred Co 7 i8—- ie 1950)|M S| 91 Sale | 90%, 4 2 9 91s 98 
i 136) J'2 © 297 952, BW a cans ota ‘ Sale | 95 98 | ; 
30-7 pm &impet maeeee ~*~ F Al 96! Sele os ped 301| 877 92 | Lae Gas L of a Lref & xt bs ee - 4 Odile Sale | 94 9453! 74 hs 05% 
7 eeetesnseeetee ” ale ‘ oO. ‘ > naan ; O4i Pat 
ie cieetatensacces igasla Ol 47% 80 | 80 Augadl----l| 73% OBtal Loh Oe eee tae l9eed 3] 93i0 Dau ‘300 24 ---3'| Sa 108 
Booth Fisheries deb s f G8..-1926|A O 1047 Aug’24|----|| 10013 105!2|) Lehig Coal 58 -1933|3 J} 100 Sate {100 871g 87lg 
Braden Cop M coll trs f 6e-_- “ieaaln > "9653 Sale | 9612 97 | % S. Luby — Tey SEE eon 1932|3 J) 88 “| ae oa Ape) B28 Ais 
Hill Steel Ist 5}48-- ani, and 9 6912}: 2 4}] 48 --- ~~~ - 2 on oon ~~~ 93|M $| 3812 40 | 2 3 
Bway & 7th Av Ist ¢ g 56..1943|J D oo, el Ole Ole! All 87 914) Liggett & Myers ‘Tobac 7a..1944|A O| 11712 117%/11612 117, Hn 118% 
Brooklyn City RR 5e_----. 1040(y J] 10017 Sale | 99% 102°] 1011 O7t, ioe | nS awe ---.-1951|F A] 9812 Sale lana es || 1141g 118%, 
gy, ay oy Ee a | ard Go (P) 7s.------- 1944] ©} 11612 Sale |116' Aug'24 -.-;|| 11419 118 
General 6s Series B....-- 19g0l9 3] 10612 10714107 «1078 soll sor” tietell ee Lorlliar RE + A 
Gen cs &------ 9° Sale ‘ gl a> Pad | Pe Sacer ated plat tat pega MW 9 902 g : 1 
Senne is Series D--...-.- 1940/53 DB] 109 Sale 4 708 593]| 72% S2l2 Loulsviile Gas & Electric =. 1932 3 Dj| 118% Sale (115% 118%! 20 i ith 
Brizn QuCo& Baboon tate ailMt he] O3!2 64i2| 66 66 '|  2|| 68% 60%s||Magma Gop 10-yr conv g 942A O| 99 Sale| 99 —99ig| 8) 97% 101 
wet Bees nceen---19Ally | -c-- ----| 80 Jan'z4|----|| 80" 80 [Manhat Ry (N ¥) cone g 42.1900 O| 60% Sale | 60 C0 Tol ae bk 
eee cenececnce-ee- 1 “s i '24|----|] 78g anha 3D] 51% 52% 5 53 
Brooklyn Rapid Frans ¢ 6a. 1940(A 0| 06 “96. June'24\----|| 96 82%||ntantle iiectrio 7a... 1942/9 N| 98% Sale 28% 98%, —8/ 94's 100 
Trust certificates. _........-- “ae! ae 82%, June’24|----|| 64% 82%4)| Manila Elec Ry & Ltsf5s_.1953|M 8} 98 987%) 8212 Aug | 29) 984 100% 
Peeters cae 8 = NR, Rae a, Vea ec ang ASI 9) ake] AUGZE aa] a as 
OTE Tie Seemnee pote... ---- ----111612 Aug'24)---- < 1107%||Marland Oil ef 88 with warnts’31/A O| 981, 9 1 ‘24!----|| 100 1061 
Certificates of deposit... -- ~-~=] --"" ="""1) 50844 July’24!----|] 92% 1107%||Marland Oils -..|A QO}... _._.|105 “Aug’2a!---| 
Ctfa of deposit stamped_---|_...| -.-. - oh ee u B37 9)| 801g 85l2/| Without warrant mee F Al 126. 194 |121q, ~ 1219| 3) 17 + 
Shaye | Un El Ist g 4-56---.-- iss 4 ov “athe 83 83 - a spent jad wb g REED pai __.-| 10512 105% + i 103s ' 
------ P 33 1 10]| 96 4 0 .ooo eee erties: ay’23/----|| ---= «aoe 
a crrcron cee) eee ge ane] of MBG tee es cane ape 
Bpedcccsscucnesce ; '24|----|]| 991g e 99 9912) 987, 8 
Ist tien & tel Ge Beries A_19471M N 107% | 9912 Aug’24 114 136%||Metr Power 68_----- zecne- tees ABH 105%|1051s 105% 3° | 10s 108 
Stes nee i 9222 7. 1932|5 D| “a3i, 04 | 03% July'24l---- 81" 86m||Midvaleateci'a O conve! Gs 1936| 8| 88 Sale 03 Fesvil..-'i| som oot 
Buff & Susq Iron s f 5a_--.. 85 85 2, 8 ~ t 1936}----| -.-- ---- “"T'| 96 105g 
erminal Ist 4s______ 1952)A O| 84% ---- 7 Certificates of deposit --- - 10012 ____|105tg 105!g 1 
porate 19601A Ol 93% O4%| O31 04°] Sil 91. O7%llMuWElec Ry & Le emp g Os 5 oak Goal San eat 2)| 90'2 95 
mcsteses--ieee) Setees |e oes) oh] Stier | semam someon tea a ee Se ees BS) tl 
Gal Petroleum 6344 i}-"-19H9/a @| 90% Sate | 9u'> 100%) 72) BB 101 |} Gene Be sass Me] amie | He | 8 oun obi 
88 Li 4 .a%; Pa Mn oo% Sale | 9514 oo%s a inate 105% ee ~ g = ry ist 43. ..1927|M N 9712 oes O72 ore Pp 95° 98 
nes 1 10612 1943|J 2 
105% Sale 110514 101 tana Power Ist 58 A__- 937, 94%;| 39]| 865, 94% 
Gen Elec Co 6¢....1942|F A 1 1001 10012 1 97% Mon 1941/3 J| 943s Sale 8 4 
‘ nary tet ef Gen 103i|F A "01; 62 | 8912 July aA igs th 100% Morris & Co ists o.. rd) Ses Se 74lo neal. aig 74s 
ae neal 4 hei p24! .... 
Cent Leather 20-year g 58__1925 Ao tats Sale = ae 107% 110 Mortgage Bond 4e......--- ‘oo AO} 9312 of | 4 Avug’24 ~-- 92 one 
Central Steel 8s-----.....- July’24|----|] 1 44%0)| 58 ~~~ ------==---------- MN] 95lg 96 8 24 ---- 
Gerro de Pasco SBarZABe7Iy 5] “OBie Sale’ | B81g 0% aii 93 98% Mu Fuel Gan iat a6 a= ""1947 MN) 048, | 9515 Aug'24|----l| 93% 96% 
Ch GL & Coke Ist gu g 5s... ls Sal 7712 787, u 48...1951|3 Ji 591g 59 2 4 + 94 
1927|F Aj 77!2 Sale 110/} 99 109%4||Nassau Elec guar gold 4s__- Sale | 841 87 | 48 
Chicago Rys ist 5s... .-- 106% Sale |105!2 106% 7 or. 2 Se Sel ee 15|| 2615 991g 
Chile 6s Ser A____- 1932;|A O 4 1 991 2'| 955s 1005s||National Acme 7%s8-_---- 971, _...| 99 99 
Gineln Gee & Iles Ist & ref 58 '56/A O oes — esis 100 | 36! 96 10112||Nat Enam & Stampg hig toon : . 9512 ___-| 9512 May'24!____ oon A 4 
5348 Ser B due Jan 1-..-1961/A O bog 923s| 91 91 4/| 811g 9314||Nat Starch 20-year de -"1952/M N| 101%, 1012/1014 10114 2 +0 
Oolo F & I Co gen sf 5s__..1 FA sin Sale| 81 8114] 23)) 75 82 ||National Tube Ist 5s__----- 948|3 Di 97 9712! 97 97 2 97% 10112 
Col Indus ist & coll 5s gu...1934/F A 100% Sale }1001g 10053] 26] 9614 1005s||Newark Con Gas rrr J DB] 100% Sale |1001, 101%) 64 10118 104 
Ee SB iat oe .---- eerie 3] 100K, 160te|100% 100%] 10/1 Sel, 1o0tell new neatons wet a Tai 6e_-1025|M N| 103 ° 1031¢)103 * Aug’24 || 101 
Stamped __..__...______ 1927|5 J 6 4 14 7 apr’24|---- 7 7. ||N Y Air Brake +~ ty 1951|F Al 775s 777% | 78 78 | 21 109% 113% 
Golumbus Gas lst gold s.21932|3 3] ole ....| 93 July'24|---- 70 7OulIN ¥ Eoeee usr A rotoore A 1otilA © tie ee eee 
COtimercial Gable fet g 4022280710 3| 704 71 | 75 Aug’24 "33 Gas El Lt & Pow g 58..1948|J DB} 9912 85121 i] S2lg 86% 
Srommasareaas Cobte Set 6 S0.-200710 JT Oe ane | 96 9612} 72)) 87 97 ||N Y Gas money g 48... 1940F A} 85l2 86 | 85 B5ie 801g Slig 
Commonwealth Power 0... 5 3] 9514 Sale |102%4 10214 100 1 _ Purchase {58 A_-1966|5 J} 80%: -...| 81le Apr24|___. iS 
Asu Bara 7}48_-_--- 29/| 98 1025s||N Y Munic Ry Ist s - 991; 100 | 99% Aug’24:.... 
Gomputing-Tab-Ree ef 63..1941|3 | 101% Sale {100° 102 73 88 ELL & P ist g 58..--1930|F Al 99%; ieee 5 ae 4412 
Computing-Tab-Rec s f eps tS 5 J] 84% ----| 87% July’24)----|| 87% 88%))N ef 2 ist R E & ref 48...1942)3 Jj 401g Sale ae 40 : 90|| 32 43% 
bg in LP t+ lend 77 oa St ge] Sie Agee ag| SB SENN Y Rye tes of deposit... .--- cong) 2 Semi EP 412) 37|| Ite 6 
6..---- 8712 8814; 6 86 903 Certifica -< A 4 Sale| 3% 2 
Cons Coal of Md ist & ref 5s 1950|/J D ort ooete 987g Aug’24|----|| 9312 100 30-year adj ee ees eae _---| 3% Sale| 3%, 4! = a a 
Con G Co of Ch Ist gu g 58.-1936/3 J 9853 Sale | 8912 9053} 83!| 87 925, Certificates o Sees 1083 MN! 64 Sale| 6312 6414 S.s 
Consumers Power-__.--...-- 52 fe 995g _.._| 9053 July’24!---- 905g 103 N Y State Rys lst cons 962|M N 84 883g] 883, Aug 26 roe 9215 99 
Ofist 25-year af be.------1984\ma | 101% ----|101% Aug'24)---; 71 85. ||N'Y Steam int'd6-9% Oe Ser A 1947|M N ori eae | ort Sait] isi] 980 Site 
Ist 25-year s f 58_...-.-- 75 80 | 78 oa f 414s_1939|M N ‘= 105 108% 
1943|F A 22// Q91l2 98 ||N ¥ Telep Ist & gens t 4 14 Sale |1071g 1077%g| 126 
Crown Cork & Seal 6s---.--- 3 J| 95% Sale | 95%, 96 3 bens f6s_..Feb 1949/F A/ 107% Sa 10612| 72\| 103g 1071, 
Sugar conv 7s. -1930 9912 100%) 42)) 96 101121) 30-year debens f 6s-__- O} 106'2 Sale |106 2 
be Ay EY 8%e-1030/5 3) 100% Sale (108i2 108141 21|| 109 10813|| 20-year refunding hg 193213 3| 100% Sale {100% 100% Si 8 ate 
Noe ae ee oe e-1937/3, 3] 96% 97% 9612  96l2| Il O4te O7IGl|Ninware Pate Poser ne a1932}A O} 105% Sale |105% | 105% 9912 104 
Cumb T & T Ist & gen 5s..-1937|3 J 88% Sale | 88% 8912} 461 gat, Ollg)| Ret & gen Sew ine, 1954;M N/ 103!2 105 |103 Aug’24 ““7ill gim 98 
Den Gas & E L Isté&refs fg 5s°51|M N 76. 76le| 76 76 2|| 67 82 ||Niag Lock & O Pow Ist “"1952\M S| 96 Sale | 952 9612 47\| 96° 103 
Dery Corp (D G) 78-.--.---- 1 MSs 100 Sale | 991g 100%) 34/} 99 10114||No Amer Edison 6s oe sb ...1988 M 8] 84is Sale |100 10034 
eer Olt Eeaieon iat oa tr bes to40iM S| 99 Sale| 99° 101 | 18|| 95 101 || Secured ete ehederB... 
Ast & ret Se Series A ~---FG40'M $1 106% Sale [106 10612! 12" 104 106% ieee negra 
ea eamere cont bid and asked. aDue Jan. bDue Feb. c Due June. ADue July. k Due Aug. 0 . 
* No orice Friday; la ’ 
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New York Bond Record Concluded Page 9 All Qu prices are “and interest” except where marked ‘‘f.’ 
= Standard Oli Stecks Par, Bid. | Ask. Raliread Equipments or Ct. Batss 
BONDS. : Price — ee. «| Anaho-American Olieow. ati 1 Sis ___||Atlantie Coast Line 6s__..- 20} 4.95 
N.Y.8STOCK EXCHANGE § ting J eae 3| Jen. 1 Atlantic Refining...____ 100 | 8712 | Equipment 64e_.....--- 5. 00} 4.80 
Week ending Aug. 29. Sa} Aug. 29.) Last : | eerteeser: 100 id, 11312 |Baltimore & = yy =n ry 7 
3 Borne Scrymser Co__..- 100) 210 (225 Equipment 4348 -o-- : S 
. — ee ee ee oe MS. | Buckeye Pipe Lins Go. 90| 57 | 571s||Buft Roch & Pitts equip 68.| 5.00] 4.75 
Mor Ohio Trac & Light 6s-..1947/M S| 89 Sale | 89 *| 281 891, 94 | Chesebrough Mig new... 25| 49 | 4914|\Canadian Pacific 4)¢e & 68.| 5.05] 4.85 
Nor States Pow 25-yr 5s A_.1941/A O 29%, Sale 92 937 o 1. 104 Preferred ~~ 100 115 }119 Central RR of N J 6s...-.-- 5.25} 5.05 
Ist & ref 25-yr 6e Ser B--1941/A O} 10312 Sale |103| 10312 ai 107g 100% | Continental Oil uew.2-. 25] 42 | 47 Chesapeake & Ohio 6s..... 5.35) 5.05 
Northwest'n Bell T ist 7s A-1941/F A| 109 Sale |1087% 109 4 +4 * “05!2 | Crescent Pipe Line Go. 50| 12 | 14 Equipment 6448.......-- 5.10} 4.85 
North W T ist fd & 4348 gtd.1934/3 J) 1087 109 9512 July ae “a 037, 110% Cumberland Pipe Line..100 140 /144 Equipment 58. ........-. 5.00) 4.75 
Ohio Public Service 7348...1946|A ©} 107 Sale |110 110% 3 1037 Ba OMe | Serie Pane rane conte tee) 100 fee Chiou, Burl & Guincy @3..| 8.25] 5.00 

siincochrerastorecens sore A ter Teles 86 haul all 96 60 | GalenaGignalOnlcom.- "1081 54 | 56 Chicago & Eastern Ill 6}48-| 5.50) 5.05 
Ontario Power N F Ist 58...1943)F A) 98 9812) 98 9814 all 94. O8te Preferred old “100] 112 \118 ||Chicago & North West 68..| 5.30] 5.05 
Ontario Transmission 5s_...1945|MN| 9612 97 + a 9 Q4le 10112 |__ Preferred new. _._. 101 1106 Equipment 6Ms_._.-..-- 5.05] 4.85 
Otis Stee! Ss__--..---...-. 1941/F Aj 95i2 Sale | 9412 = Gl 7 87. 95 | Humbie Oll& Ref new... 25 35!2) 36 ||Chic RI & Pac 444s & 5a-..-| 5.15) 4.95 

Ist 25-yr sg 74s Ser B..1947/F A, 8812 8914 8812 oon 47 90% 95 Illinois Pipe Line ~-100] 130 |133 Equipment 6s..........- 5.50) 5.20 
Pecific G & El egn & ref 5s--1942)3 J) 9212 Sale | 9212 93% 26|| 92  98t2| Imperial Ol... _._- 25] 104!2|10512||Colorado & Southern 6e....] 5.45] 5.20 
Pac Pow&Lt Ist&ref 20-yr 58 '30/F A 98 Sale | 98 = ro 96 99%. Indiana Pipe Line rape 50| 90 | 91 4 Delaware & Hudson 66....- 5.20] 4.95 
— Tel & Tel lst 53___._1397/J 4 9812 Sale 98% = 38 937. International Petroleum . (t) 19's) 191s] Brie 4468 SP scancedsines 5.25) 5.00 

9 pnd ota ha parka tcl to 1952) N| liz Sale | Ile 92" 26 - 10510 Magnolia Petroleum_...100] 130 |133 Equipment 68_...----.--} 5.45) 5.20 

Pan-Amer P& T Ist 10-yr 78 1930/F A) 103%, 104 [103 = 103g 93° 98 “| National Transit Go. 12.50 2114) 22 ||Great Northern 63-.....--- 5.20] 5.00 

6348 (wi)............... 1935|MN) 9514 96 9614 Mar ae “"13)1 94 100 New York Transit Co...100] 57 60 Equipment 5e......-.-- -| 4-95) 4.70 
Park-Lex (ctfs) 6 }8--. - - -- ee, 2 8. See) Se 93% 96 | Northern Pipe Line Co..100} 83 | 84 |/Hocking Valley Ciicvegerce 5.40) 5.10 
Pat & Passaic G & E} cons 58 1949) ™“ 8 96 -<--- 96 May ae "10 oa, 1077 Ohio Oil new 25 59 60 Equipm —eeece8eee 5.00 4.75 
Peop Gus & C let cons g 68_.1943,|A ©} 107 108 |106% 106% ba a 98 | Penn Mex Fuel Go... 281 33 | 34 Iilinols —s Naikee bs...| 4.90] 4.70 
Refunding gold 58_...... 1947|M S| coe Seol ee lS 9955 10375 Prairie Oi) & Gas new-..100] 208 |208!2]| Equipment6a---...----. 5.05} 4.85 
Paiadelphia C 68 A-....... ee Me Bed A, Prairie Pipe Line new.--100| 105!2' 10614 uipment 78 & 6348----| 5.00] 4.85 
ewe eeeen--e-------- — S| 94 Sale| 9312 9412) 41)) 90 1 Solar ‘Refinin, mene “""190! 181 1185 m. - & Michigan 68...) 5.50) 5.20 

Phlia & Reading C & IrefSs.1973)5, J 98 Sale| 9712 98, | 19]) Ome 1001 Southern Pipe Line Go-.100| 90 | 9ote||taulpment 4340... 5.20| 5.00 
Plerce-Arrow 88_-......... essere SO Se Gato) ee sata ‘tall pat tate | Goeth Pena On ---100} 133 |138 ||Kansas City Southern 5448-| 5.30) 5.05 
Plerce Oil sf 8s._._..._.._- 1931/5 D) 10112 Bale |1011, = 102'2 5|| 94% 98t2 | Southwest Pa PipeLines-100| 85 | 87 |lLonueille & Nashville 6s_..| 5.25| 5.00 
FLT Fi Milla Ge (rota) --1943/A ©] 98% Sale | O8iz 08% 93 97 | Standard Ol (California) 25) 56°s| 56%|| fequipment648.-----.-- 5.05) 4.80 
Pleasant Val Coal lst gef5e1928\J 3) 9615 -...| 97 July'24|...-| 93, 97 | Btandard Olt (Calltornia) 26 56%! 57. ||Michigan Central 6s & 68--) 5.20] 4.95 
Pocah Con Collieries Istsf5s1957|J J 9214 --- 3 = "Hl 9g 2 99 | Standard Oil (Kan)_._-- 25 3454)|Minn 8t P& 88M 4}46& 56) 5.30, 5.00 
ee tae heer nen sneslag tal St” Ga"| Sie neeaal-- 1] 08 Sate | Standard OU Ccenvacks) 961 111 (112 Equipment 648 & 78.-.-| 5.30' 5.10 
Portland Ry Ist & ref 5e....1930,MN| 91 92 = 4 Au: ~~ 5]| 80% 90 | Standard Oil (Nebraska) 100) 239 242 |missour! Kansas & Texas 68 5.65) 5.35 
Custans Ry 146 P ist ref 5a1942/F A| 83 84% 93% 94 | 32] 89% 95% | Standard Oil of New Jer- 25] 3412) 347%||Missourt Pacific 68 & 6368..| 5.65) 5.25 

@e B.................-. 7\M N 937% Sale ‘ m1 211103 105! Preferred. ._._.. 00} 118 119 |\Mobile & Ohio 4348 & 5s8..-' 5.10) 4.90 

Ist & refund 7348 Ser A__1946/M +! hl b+ ge 19]} 1044 10518 Standard Oil of New York 25 33%! 39%4]|New York Central 4}¢s & 68 4.90) 4.70 
geste Bican Am Tob G0.....1931 08 Ni 105 108 "902 91 | 13]] ‘S8t2 95 | Standard Oil (Ohio) -.---100| 25512 288 || equipmentée.-..------- 5.30) 5.09 

OF O8....-.. "2 § 9% 1164 | Preferred............ 112¢ |) | ee 5.00] 4. 
Prod & Ref sf Se(with war'nts)'31|J D| 113 118 |110 110 = 109% 116% out nbeoeenbee ior “as | a MR gy A 4345.222| 4/85] 4/40 
COT at NT gen ba GGA O| 104s 1042104 1641s] 37|' 777 105 "| Union Tank Gar Go....100| 116 |117%q|'"Norteone Pesifie Tes nea 5.05| 4.85 
Pub Serv Corp of N J gen 5¢.1959|A | 104% 10412 1041042 a7, at 108 oe re 100| 111 |113 lPecitio Frult Express 76...-| 5.05] 4.80 
Punta Alegre Sugar 78_--__- 1937)J_ 3} 10812 Sale 7 — 12|| 92 9519] Vacuum Oli new....... 25} 63%! 64 ||Pennsyivania RR eq 58 & 68} 5.10] 4.75 
m Arms Gs... _ .. ae co set ous 9614} 2|| 93 96% | Washington Oll_---_--- 10} 2912' 31 ||Pitte & Lake Erie 6}48-..... 5.15] 4.90 
Repub I & 3 10-30-yr 588 £..1940)}A QO} 9614 Bale | 96 ¢ Py 1 87 O17, Other Oi) Stocks | ulpment 6s....------- 5.60) 5.25 

@ 02 nen e none oo ee 953,53 J 90% 9114 91 91% 0 hy oli. Atiantic Lobos Oll.....-. (t) 244 3 Resllin Co 4s & 58 4.75) 4.50 
Robbins & Myers s f 7s____- 1952)|3 D 78 78 78 4 1 91 2 91 - ee 50 *31e| 414]/9¢ Louie & San Francisco 5.15} 4.90 
Roch & Pitts Coal & Iron 58.1946|M N}| 90 ---| 90 Aug’? nae 74 90 Gulf Oil new ........--- 25 6 | 12 |iSeaboard Air Line 4468 & Ss) 5.50] 4.90 
Rogere-Brown Iron Co 7e...1942,M N| 76 7812) 76 $431 13|| 76% $43 | Mexican Eagle Gil...... 61 58 | 507llQeapmern Pacific Co 4$e--| 4.85] 4.50 
St Jos Ry Lt Ht & Pr Ss....1937/MN) 8414 Sale | 841, 84%) 13 z .~ 30 ° | Mutual Ol) ee abel 5; 10%s| 10%!) Equipment 7s.-.-------- 5.05] 4.80 
St L Rock Mt & P S5estmpd.1955'J 3 7514 77!2) 752 77 2 B2le 782 | National Fuel Gas.__....100] 104 1106 Southern Ry 440 & 58....-. 5.05) 4.85 
Bt Louis t 5e.....-..- 24)4 0; 59 65% 6712 Aug’24 he 911, y " Salt Creek Producers... 10 225, 2278 Equipment 68----.-.----- 5.35] 5.00 
Sb Fant Unies Denes ba-.--teralp 3) Se een | oe sont Gill Gatn-15im |Gupeign Rofaing.  s..--6|  itcl lelhmamie me Gase@umieal@s.2| 5.00] S50 
Bt ad _— Depot be.---1972 Z ‘ ++ fd a 108m oo 102 . 1057 Public Utilities 7 Union Pacific 7s. ------.--- 5.00] 4.80 
Saks ®---.----..-....- f : 1p! Slle tocks 
Gan Antonio Pub er Ge---1952|3 J| 9012 Sale | 9912 90%) 441/ 08% 100, | Amer Gas & Elec new...($)) 012, ro a | -_ ea 
Sharon Stee! Hoop 1st 88 ser A °41 ek eB OE. BR yy eee IB Pestersel...-acecoce 100] 84 | 861. 
Sheffield 648... ---. otzle Al care Gout gost “Boal il “Baie Date | Amer Light & Trac com-100] 120 122 |lacteerterias @ Wary_.100] 140 |145 
Sierra & San Fran Power 56.1949|/F A| 8553 901g; 8934 8934 1 837s ~ Prete ered 100} 92 | 93 || British-Amer Tobac ord. £1) 24 | 24% 
Sinclair Cons Oil 15-year ee == M S|) 92% Sale | 921, so; HK oe Amer Sater & Us cons cae 380 1390 || Bearer....---------- £1] *24 | 24% 
ginciair Crude Oli 53% Riese 1925 SIA re 1001, Bale 100" 10014 3 97 10018 Com new w!-......-....| 39 | 39!2)|Helme (Geo W) Co, or, 25 mo A 

6.---. 4 ‘ peti Qle! 91 Preferred. ...-...--.- 

apa Ame amelie seals, Oo] oety ane l'on «eat gall Sie on*| Deb ee a0id......-teea] 92°] 05 Inomean tes st walneal *17%) i7% 
Macolr Pipe Line Ss_..... 1041|J D] 102% Sate [1025 10274] 26|] 1008 104g | Amer Public Uiii som-.100| 90 | 95 |ltne Giesr Machinery...100| 55°] 60 
South Bell Tel & Tel Iatet Saiosi|3 3} ‘96% Sale | 97" '97%| 55|| ‘Be Dols | — 7% prior pref...----- loo] 30 | 74. ogee re von ebess 2100] 146 150” 

e' ei Is 8 - ‘ 7 74 Forbes..1 

ae LY Ey i ieee Hi Ba i ad ee Fe Fy BE og errr 100} 9912] 10112 
ithern © Power 68_-.-.. 4 ‘ 5 1190 ||\Mengel Co_...-------- 100} 25 | 28 
Stand Gas & El convs ; 68_.1926|J DBD} ___ ____|105 May’24]___- 100 108, Goeetien Few Go'com = 100 9 3 145 |IPoste Rican-Aimer Tob..100, 53 | 56 
ed bate les tan. 3908 M N 90 “00% ops 9953 % 95% 100 , Preferred . 75'2| 76 ||Universal Leaf Tob com 100] 31 +4 
et 56..... ——-. * 7'si| Preferred_...-..------ 80 4 
Steel & Tube gen 6 f 78 Ser Cc 1951 5 | J 105l2 Sale 1051 106 45 = 7 as Ly * eee” te > “10 70% 71 8 Youn re 8) Co ees: 100 119 122 
Sugar Estates (Orient!) 78..1942)M $| 95 Sale | 95 5h ‘ + 2 98a. CitiesService Bankers’Shares| *143,! 147. Spl ee: 100} 102 {105 

Syracuse Lighting ist ¢ Se. -1961/3 Di 908i, -.-.| 96s 98is 84's 105 | Colorado Power com....100| 33 | 35 || Rubber Stocks (Cleveland) |prices) 
Light & Pow Co coll traf 5e'54/J 3} 104% _..-|10475 May’24)- - - - 99% 1021 ---100} 93 | 95 |lAm Tire & Rub com.-.--_- 4] 8 
fume Cop is en a 1925 MN 10110 oats tol Aue'24 aad ovis 103 * | Com'w'th Pow Gorp com {3)| 107, {108 ||Wtreatone Tire & Rub com 10 “79 | 81 
Pp ist conv 6s... 8 2 2 ~-=- *77lo erred_...-..- 95\2} 9 
Tennessee Elec Power 68_...1947|3 D} 9712 Sale 97% 4b, 61 oon ae Fn cana ony sosareaa pact 93 °2 a woccccce 00; 86 | 90 
Third Ave ist ref 40_..--- -- 19001 Ol sort Bele | arm post! ocell 3012 sam | Elec Bond & Share pref=100| 101 1102 |lacasren Tire @ ikub com 601°180 
Adjustment income 5. .a1960/A ©) 4912 Sale | 477% 50%) 266 ot on | wise Ry Securities...... (2)| *14%| 15%]| Preferred...--.------ 100] 96 {100 
Tide Water Oil Ose, --...1981|# Al 103 1osislioais 103t2| 191 102° 104% | Lebigh Power Securities -(2)| 70°| 80 ||Goodyeat Tite & H com-100] | 11%| 12 
Tide Water Oll 6 448 pawea st 2 od aaa om seas 7 106 + Mississippi Riv Pow com 100) 3112} 3212||Goody’r T&R of Can pf. “100 074 : 
Toledo Edison 78___.___.-.- 8 2 8 2' “| 39 b com... 72 6 
Toledo Trac, Lt & Pr 6s._..1925|F A} 100 Sale |100 -100'8) 14|| 98lg 101 First moge bs, 1081.34 oot ove a dens etree: 75 | 80 
Trenton G & El ist g 58_.--1949|M S| 9615 _..-| 92% Nov'23|----|| -2-=  =s00 8 F g deb 78 1935-.M&M] 10212|103!2}|Magon Tire & Rub com- @ 1 14 
——s of London 4348..1933/5 J) 8812 ...-| 90 Aug'23)--_- Nat Power & Lt com__.(t)!7162 1164 || Preferred.....-.----- 100} 12%} 15 
Fy Sat eee: 1948/3 J) 7912 _...| 8914 Oct'23)---- “03° ‘Gau| Preferred ee 92 | 94 |IMiller Rubber.---.---- 100} 381 | 87 

Union Bag & Paper a... 1942|M N| 94 Sale | 94 pe i Rd ne ET a 97 | 98 || Preferred...--.------ 100] 9712). _- 
Union Elec Lt & Pr let @ 5a. “Tpaslae | oe Sor] Sort oot ll Bomn 99 | Northerm Oblo Etecéric.()| *9tq| 11telaenewk mubber 22.22. 100] 8 | 0 

it pele te telecectad eta 4 : erred..........--100} * 30 Preferred... .....--------| 50 | 55 
3 — oe---toaila 3 bon 995s $015 Male oer ot 102 North States Pow com. -100 100 |103 Belberling Tire & Rubber($)) *7 | _s 

eo---------- -- 96 eenpgesoere : 

2 RES TIER €1942/F A) 102 102%4/10214 102%| = 7/| 991g 102% | _ Preferred.----------.100' 94 | 9 | om 100 10 
Union Tank Car equip 78...1930/A A} 104% Sale /104° 10412} 9// 108 1051s | Nor Texas ies Co com. tts] 52 | 62 |lewinehart ‘npdedehpees 40 
Gaited Drug conv Ss... -. .- 193613 3] ‘grazgarc | ors ‘or7| gall ‘oad ‘pars | Pacttic Gas & El ist pref 100| 90 90% Sugar Stocks 
United Fuel Gas ist sf 66...1936/3 J| 97% Sale | 9712 977%) 32|| Ot, 98i2 Power Geourtties com...C)| 9 | 11 Ose o......... *10 | 12 
United = Le 7) 1938 , x gare sale’ $8 oa i3 Bite ron “Second preferred . -( 36 38 ||\Cent Aguirre Sugar com. 20) *76 | 78 

ys St stg --- 2 Sale , 1 tenet 4a 1040. Se ' 76 |\\Fajardo Sugar__...---.- 100) 10512]107!2 
| eebeenee i IR ea ae ee eed 
United Stores 6s__......__- 1942/A O} 10114 Sale |100% 10114) 6!} 984 10112 sot Sound Pow & £t..1001 57 | 50 Seotereell......c--... 100} 92 | 97 
Ge tentey blecee debs isieeds Ff loon ate] pane AaeSal----l] “Sony tan” | PRR preserves --100| 82 | 85 |lGodchaux Sugar, Tno.-.(2)} *4 | 7 
U8 Realty & I conv deb ¢ 6019241) 31 100% 10114) 997 July'24)-.--|/ 99% 100 | 6% proferred.....--- ae aratiliocull Eee 100 22 | 28 
UO 8 Rubber Ist & ref 5sser A1947/3 J} 84 Sale 8412 8444) 82 9% 87% : Pom 51481949. J&D| 97 “| 98 Holty Suaar Coed com. (2 «22 | 26 

10-year 7%s_.._...-.---. 930/F A} 10312 Sale |103 10334 23 991g 10612 “2 bile Ry “& Light. : 100} 3812! 3912 Preferred_._.......-.-.. 7812) 81 
U 8 Smeit Rel & M conv 68_1926/F A| 102° Sale |101% 102 | 13 102 | Repubilc R “-"HEp] Soi) Sritlizenans Geateal aa 75 1125 
pig Baye sd = -a1903|M Nj oe? O° Nig Aus'24 _ 101% 105. | South Calif Edison com-100| 98 "| 99 "(National Sugar Refining -100 88 | 89 

3 YT 08 \ Tes: ee oie Boe ad -~_ ae ; iguero Sugar--.-.1 88 0 
Utah Power & Lt ist be... i94sl6 A ite Sale | 91 9175) 37|| 87% 03% siecierd Gu Aion comepy| |” | -77- Banta Cecilia Bug Cor of we) ook | on 
---- . " ¢ 210) Os com... 7) 2 
Utica Elec L.& Pow ist sf 5819502 J) 1001 -_-.| 9712 July'24/--..|| 97% 98 7 Game betes DOS. -0ERT, 00s) SS ee pee oe ~ 100! 31 | 84 
Uties Gas & Elec ref 5a... .. in47|3 Ol 65 Sale| Gr, 651 118l| 53te gerd | Tencesee Elec Power...(3)| #4012] 42 lleugar Estates Orienta pf 100] 85 | 87%2 
—— jane io ponte ag rt ; 5 S4 Bale $37 o4 s 28 . th ‘Tenoad preferred --(2) *67 | 68 ||\Weat India Sug Fin com.100 5 15 

12-yr 7 48 with warran 7 hy | > Jorp....100| 32 | 3. Preferred... ...------ 00; 23 | 25 

v ten Coal & Cake long a0 1948 mM 3 ot 92 92° — 12 rH oo bas + eg potas “Tou! 32 3319 Industrial AMiscsitarisous 81 
8 fron (oa! & Coke r }+ ort Term Secu “ | “American Hardware... 78 | 3 

b. ay etl ° = ironss oaee r é oa oon oa . ; S014 o7a am Oot Ouse foza, Mase 100! A 5 nn Typstounders com 100 1 ty oe 
ertientes Sugar 78. ..--... ty . 5 Cop Min6a°29$&J| 103 |10312)| Preferred. ------ 100] 10 Sle 

Warner Sugar 7s._.....-.-. 1941|J D| 905g Sale | 91 9112) 9| 101 103% | Anaconds aT 25 A&O! 1c mal t¢ >19||Babeock & Wlicox......100] 124 |126 

First & ref 7sSer A______- 1939/3 J| 102 Sale |102 10212} 16)| 895s 10212 , Ang'o-Amer O11 7)48 "2! ty Ht 5 a new-...(%)] *10!2} 11's 
wash wot Power ai Ga----Hoav1y 3) Ini Sale loi LOL) I] goa tom | Rederalsug Reva 33, MAN] 101 Loi" bla ( W) Co new —— a 
Westchee Lig g 5a stmpd gt 5 05% -..- ug’24 ---- 4 | i ; \ Md ny com. .100| 12812 2 
West Pean Power Series A 581946/M 8| 94 9412! 9312 95 | 20|) 8912 9512 | K a Panes ay Sigeee a see cic eee oe 

ist 40-year 68 Series C_...1958/3 D| 104 Sale |1037% 10415! 10) see ee | : . fo pow Boo 60 a7 “orn 1097%\101!s!! Preferred.......---.- -100|710312) 105 

ist series D 78_.---.---- c1946\F A git. 10653 1065s soe%s 7|| 10at 107% | | aie whet! Sal 6a '29 F&A) 101!2/102 {| Celluloid Company -.--. 100} 58 | 61 

Tr 1963|M 8) 9212 9234! 9434 94 6) 1 ove | = ubber 71443 1930.F4&A 10314! 1¢ yt i OO a 100} 99 /101 
Wisenh Union oath vr ons os. 1038! + 3| 99 Sele] oo" 99° met ols 11 Joint Stk Land Gk Bonds Childs Company com -..(%)| *36 | 37 
Western Union coli tr cur 58. J} 99 Sale | 9S of : 1 " - 1 a 100] 111 j113 

came > Eee near 6 S158. Hae , a Ro, 10° 110” 110" ia 1088 112% Ge toe? opt 1933. na ah 102! 14| masouien Powder ood 100] 86 20 

16-year 6446 g---------- 5 1g 39) - * bpeerem 14|) Preferred........-..- 100} 102 |10 
Westinghouse E & M 7s__..1931|M NI 1081s Sale |108 10812} 36,| 106% 109%, | a 1951 oo 1931 oe 102 4 103 “| Ireseraationsi Silver pref 100) 104 |108 
Wickwire Spen Stee! Ist 7#_.1935 J J| 7153 Sale 69 7314) 62, 56 797 5348 ee . pbs Al || Lehigh Valley Coal Sales 50| *82 8312 
Willys-Overiland a f 6s__-_--- 1933;M 8S! 98 Sale | 95 98 | 19) 97\2 Q8le 4%e Lees po epee | 2 96 | 97 ||Phelps Dodge Corp. -..- 100] 105 {110 
Wilson & Co Ist 25-yr sf 68.1941/A ©} 8634 Sale | 825s 8912’ 427|| 80 985% 4335 +74 ons 1933... ' 1904'101 ||Royal Baking Pow com_100| 140 | __ __ 

10-year conv 8 f 68____--- 1928) J | 477% Sale | 44 50°s| 146) + J 92% 4% gt tog | || Preferred...--------- 100} 99 }101 

7Ke we en en ee ne ee een ene aah a 4973 Sale 46'2 531g, 138 47 2 100 re — as 1934 ; 5&J' 101 | 10124 Singer Manufacturing..100) 159 '161 
Winchester Arms 7 34s____-.. 1A O 101%, Sale 10134 101% 8 | 190% 7 - 58 195 SIE Sane? also pays acerued dividend . 
Young’n Sheet & T 6 (w 5) - 1943 J Si 95% Sale ! 953, 96 ‘' 111! Q4lg 97 “* Per share. t Nopar value. 6 Basis. s ot en ag A Ex-dividend » Ex-righte. 

*No price Friday, latest bid and asked. aDue Jan. dDue April. cDue Mar. eDue | c New stock. / Flat price. k Lastsale. n Nom 


» Tue June. ADue July. kDue Aug. oDue Oct pDue Dec. s Option sale. 1Ex-stock dividend. s Sale price. o Canadian quotatiog, 







































































































































































































































1056 BOSTON STOCK EXCHANGE—Stock Record s..‘noste 
See Next Page 
PER SHARE 
HIGH AND LOW 8ALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS Range Since Jan. 1 1924. Range for Previous 
for BOSTON 8TOCE Year 1923 
Saturday, . Monday, Tuesday, Wednesday., Thursday, ° the EXCHANGE - - 
Aug. 23. Aug. 25. | Aug. 26. | Aug. 27. | Aug. 28. Aug. 29. Week. Lowest Highest Lowest Atghest 
——_ _—__ ___ -—-_-_-—_-_——-—_—-—__-- -_—-—-_—_—-_-_- --— es — —_——_- eo —_ eed 
Shares. Railroads j 
*153 155 | 154 155 | 155 156 155 156 | 155 155 ittn” “hen 123| Boston & Albany_....-.... 100| 145%s Mar 27) 158 July 28|| 143 Apr| 151 June 
78 73'2| 78 78\2| 78 78\2| 78 73'4| 77!2 78 *77'2 78 411|Boston Blevated......... 100} 7i% Aug 8 80 Jan 8 75 June! 84 Jan 
*92 9214 92\4| 93 93 | *93 a 93 — ae — Oe Oia seeeons 100| 88% Aug 6| 96%gMay 10 Qllg Aug! 100 Mar 
* 115 |*11212 -- 1ll!g 112 | 112 112 | 112!g 112g) 112% 112t, 116| Do Ist pref.......... 100} 110 June 18) 116% Jan 24); 1llig Aug) 125 June 
*9Rle 99 QRie 99 98 99 | Q98le 93l2) 98 98 98 Q9B8is ie ae fais 100} 95'2Junel10} 100 Feb27|; 95 Nov) 106 Mar 
” . 45 I4ig 14%) 1412 15 | *1412 15 | *14t2 15 15 «15 590 Boston & Maine......-..-. 100| 8ig Jan 2} 17 July 28 7% Dec} 201g Mar 
* 21 19 19 | *19 21 *19 «21 *19 21 saaa’ Mee a 1 O06. nddscdsdbiions 100; 12 Janl0} 19% Aug 20 7 Dec 27 Feb 
*21lo 2212} 21i2 23 22 22 | 2ll2 21'2) 21 21 d 217| Do Series A ist pref...100; 13 Junel2) 231gJuly 21 121g Oct} 32g Mar 
*2612 27!2} 26 2712] *25!2 -- *25l2 25 26 «. ‘haben 85| Do Series B ist pref_..100, 17'g Jan 2} 28 Aug2l 151g Dec; 48 Feb 
*23 25 | 24 24 | *20 |*20 24 / 21 22 32| Do Series C ist pref...100, 16 Feb27| 25 July 21 151g Dec| 42 Mar 
*35 3612! 3614 3614) *3614 _.__| *36'4 -- | *3614 a oe 30| Do Series D ist pref...100| 23 Jan 3) 36'4 Aug25 59 Feb 
*160 170 |*160 165 |*160 165 |*160 165 |*160 165 nae i" -|Boston & Providence... 100; 143 Jan 4) 164 Augi8/) 135 July; 160!g Jan 
#20 = 21'2| 21le 2112) 20 20 2014 2014] 20 2014; 21 21 242| Bast Mass Street Ry Co_..100| 18 May12! 27 July 30 18 Feb 35 Mar 
60 63 | *60 615) *60 61%) *60 Site ~~ iy ; oan _..| Do ist peel oeeecacece 109) ae oe yng = oes ee = . 
* 5 i 5 a es oe 52 5: 5 5z —. 2 Se desneewocs } 
*34 3474\ sate 35 B44 34%! 3414 3512 35 35 35 35 on De cajactment phind 100, 28 May 21 3912 Feo 14 31 Dec) 46 Mar 
oe oe pear ceo age caak Mee -_ |Bast Mass St Ry (tr etfs).-100| 31% Apr23| 39'2 Feb11|| 31 Nov) 45 Mar 
*27 30 | *27 | *27 | *27 . 2512 25!2) 25 25 11|Maine Central........... 100) 25 Junel9| 3712 Apr 9|| 221g Dec| 43 Jan 
24% 25'4| 225 25!g) 23 241g| 23% 247g| 235, 2412) 23% 241g! 7,383|N Y NH & Hartford.._.-. 100! 14 Jan 3) 30igJuly 25 9% July! 22's Jap 
*75 | #75 1975 (7712 975) 77:1 #75 77 | _| __"""INorthern New Hampshire.100 62 Jan 14 77 July31' 62 Dee 84 Feb 
*99 100 | *99 100 | *99 100 100 100 \* 100 ee 2 Norwich & Worcester pref.100| 80 Jan 2| 100 July 23 75 Dec} 100 Jap 
* 91 90 «91 90 =—90 8912 8912! *88 sna cece Mere CH cc oncansnaowed 100; 72!2 Jan 4| 92 July 26}; 641g Oct; 81 Feb 
: ' 48 51 | 53, 5312! 54le 54le 256 Rutland pref ............ 100} 34 Mar 3) 54!2 Aug29/| 211g Aug] 38% Dec 
*85 | *85 | 8612 8612 87% 87%! 90 90 | 90 §=690 49, Vermont & Massachusetts.100} 70 Jan22) 90 Aug28/} 70 Nov) 98 Jan 
{ ! Miscellaneous 
*13, 1% 144 13,! 13, 134° *13, ILigi *18, = 17) 100 Amer Pneumatic Service... 25 lly April 2 Janis 1 Sept Sig Jan 
“14 15 | *14 «6615 | 14 14 (014 15 | O14 15 | ; ; [| DO Mi ensneanareon 50; 12 Jan 3) 15 June 5|| 12 Dec; 20 Jan 
1267 12714! 12634 127% 127%, 127%' 12712 128 | 127 127%) 126%, 12712' 2,209) Amer Telephone & Teleg_.100| 121 June 24) 130% Mari12/| 119 June} 128!g Deo 
74 #74 |°*75 %76l2 7 75 | 74 «75 75 75!) a ; 87| Amoskeag Mfg ..--.-- No par . i . = - 7“ oo 7. = 
*78 79 | *78 79 77 77 | 78 78 *78 Se wee Et encosmenae No par May ¢ ug t an 
*15 17 *15 17 *15 17 | °15 17 *15 17 | | Art Metal Construc, Inc... 10} 13 Aug 8) 16 Febl15 14% Nov! 16t¢ Mar 
*6 712’ = *6 Zig —*6 ~. *) Jig *6 712 | Atlas Tack Corp.-.-.-.-- No par 6 Junel0! 10% Jan 8 8 Dec} 20'g Feb 
*107 10712 *107 +107!2 *107 10712 *107 =107!2 *107 =107!2 Boston Cons Gas Co pref..100| 104 Jan18/ 108 July 1]| 104 Oct) 108ig Feb 
* 07 15} *.07 .16 *.07 .15, *.07 S tay we | Boston Mex Pet Trus..No par| .07 Mar29| .20 Janl10}|} 05 Dec} 30 Jap 
2514 25%' 2414 2512 25'4 25%! 24% 25 | 2412 24% 247% 25 894/ Connor (John T)-...--.-- 10, 23 June25| 28igMar 5/| 19 July! 27 Mar 
*25 2512 25 25 | *25 25lg *25l4 26 *25\4 26 | : eae 50, Dominion Stores, Ltd..-.-.-- | | ae 4 22; 30% Feb " 251g Dec! 2614 Deo 
*85 8612! 86 86 | *85 86 | *87 .| *87 10! Preferred A............ 100; 84 Jan15| 86 Aug 7j| -.-...-. cana 
*2l2 3 | Ze 2le 82g 3 | *2ig 3 | 22 2ig _-<|  145| Bast Boston Land.-.----- 10| 24Mar 5| 8 Feb25\| 2 Dec| 4 Jac 
*3lp 410! 419 Ale 414 414! "414 Slo *4ig 5 *419 § 125| Eastern Manufacturing... 5 4'4 Aug 26 Sig Feb 6 5 Dec) 14'g Mar 
*43 44 44 44 4312 44 44 4414 *44 45 | 44 44 785| Eastern SS Lines, Inc..... 25| 38 Jan 3) 65544Mar 8|} 31 Nov) 127!¢ Mar 
*35l2 36 | *35l2 36 | «3519 36 | *35!2 36 | *35'4 35!2 -- | Preferred ....-...--/ No par| 34\g Jan25| 40 Feb 7;| 35 Oct) 40 Oct 
*89 91 | *89 91! *89 91 '*89 91 *39 «=O iC, sea | let preferred.........-- 100! 851g Jan 8} 93 Mar 8|| 85 Aug! 88 Oct 
18714 187!2 187 188 188 189 | 188 183!2 18712 188 ° 18712 187lg 343 Edison Electric Lilum----- 100° 1631g Jan 2} 190 Aug 6)! 152% Novi 172 Jan 
*35, 4 *353 «4 *35g «4 *35 4 *35, 4 | . _| Elder Corporation -- - - - No par 21g Jan 17 4%gMay 14 llg Dec; 10% Jan 
*37 40 | *37 40 | *37 40 1 *37 38 | *37 ~~ 8 38 Galveston-Houston Elec..100) 13 Janil) 40 Aug3l 6 July! 291g Feb 
- ne 3 S boll Gardner Motor-.-.----/ jopar| 4% Aug2i| 61g Jan 8 544 Dec| 15%, Mar 
*7114 *7114 *z114 _...}*z114 *7114 : H Georgia Ry & Elec__-_.--- 100} 113'4 Mar 26; 116 Jan 8)| 116 Oct) 1161g Oct 
*79 *79 “79 ____| *79 | +79 mi 5% non-cum pref_..-... 100] 79 Aug18| 80 Jan 3|| 78 Feb! 80\ June 
*14314 13le} 13 1314] *13 1312) 1314 134, *13 1314 | 138} Greenfield Tap & Die...-.. 25) 12%Mar3l| 15% Jan 7 14% Nov| 24 Feb 
*50 507%) 50 50 50 850 | *50 5073! *50 = 5078! 2 111} Hood Rubber...-.--..-. 0 par 2 oe & br F -~ oo * . oste + wd 
*46 47 | *46 47 | *49l2 51 | *4912 50l2 *49 50 oe Internat Cement Corp.No par Apr 2 uly uly r 
*235 -i *25 1 *25 1 256 1ji| *.25 1 ..-| International Products.No par) .10 Feb18 1lgMay 26); .10 Dec 3 Mar 
*Ll2 ile _. *1l2 *1l2 { lg Lig 50} a = ET 100' .25 Feb14 2 June20}| .60 Dee 8 Mar 
| Kidder, Pea y Acceptance 
"841; +3414 #841, “84, | *841y ___. | “Corp Class A pref..-... 100] 80 Jan 3) 83%Mar22|| 80 May) 83ig Feb 
5 5 5 5 Big Sigh 45 53g] 48 48g ane 81| Libby, McNeill & Libby. -- 10 K June 12 CY Jen - 41g Dec| 8lg Aug 
ad 70 |* 70 |* 70 \* 70 j* 70 PS Lincoln Fire Insurance.... 2 0 ap MO Gl cess Sent] onto Suee 
*9lg 94 93, 9%) *9lo 9% Plo 95g! 912 = Oia! _ -| 62| Loew’s Theatres...-...-.. 25 9 Mar21| 10i2 Jan 9 844 June; 11 Apr 
Ss 6 SS 72 72 | °72 737g) *72 737%! 72 72 72 72% 86) Massachusetts Gas yoeeeet ty . ~~ } see ov = 
*65 66 | *65 66 66 66 66 36-666 66 3666 66 66 i ek Yo hee 00 une an ec ap 
160 160 |*158 161 159%, 160 160 160 159 159 159 159 | 69|Mergenthaler Linotype...100| 150 Apr22|) 162 July 3/| 147 June; 179 Jan 
*10 11 10 10 *9 10 *9 10 *9 10 : 50| Mexican Investment, Inc.. 10 61g Jan 2| 17% Feb 21 14% Feb 
*31le 32l2} 31%4 3i1l4] *31 32 32 32 32 3214 .| 195) Mississippi River Power_..100| 19 Febi18} 32\!2 Aug 22 18 Nov; 28% Jan 
*87 88 | *88 89 88 88 | *87l2 89 | *88 88le | Do stamped pref...... 00| 80 Jan 4) 89 July 25|; 80 Jan; 84 Feb 
35g 35g] = 33g 38g 3% «= 34g 3% = 33g 3 314 419) National Leather_-......-- 0 2 Apr 24 Jan28|} 1% Dec 8% Feb 
*4 4%, +*4 4331 *4 4 *3%, 43g *33, 43% Fé New England Oli Corp tr ctfs_ 2 Jan 2 5% Apr 8 2 Oct 41, Sep; 
ezitg 22 | #21 22 | +21 22 | +21 22 | +21 22 | ___ ___|______] Preferred (tr ctfs)-....- 100/ 17 Jan10} 31%Mar20|/ 121g Dec| 16 Oc 
1067, 107 107 107 10612 107 10634 107 10612 10714) 10714 10712 572' New England Telephone..100} 10312 Apr 24} 115i2 Jan 31|| 110 122 Jan 
*z1912 2014)*71914 20 |*7z1914 2014] 193, 1944)*7191; 20 | _- ee 75 Orpheum Circult, Inc 1} 14 Jani16|) 20% Aug 2!|| 16% July; 2llg Apr 
*83 84 Ss 83 83 83 §=683 *82l2 83 : FA 170 Pacific nerve iiimewed r ioe 4 pa 16 So . ’ -— 
15% 15%) 16 16 16 «16 16 16 | *16 = 16l2 a 180 Reece Button Hole.....-.. an uly z ec 
*2% 3 *23, 3 2%, Biel %2% Sigil %2% Sigil _... ....! « _.| Reece Folding Machine... 10 2igMay 14 3 Jan 2 2 Jan 344 Mar 
35. -O35. 20.%:156...4 S35. ae SR... ae Sows cael ...| Simms Magneto. ........- 5| .15 Apri4| 40 Feb15!} .10 Dec 2 Feb 
106 106 | 105%, 10612] 10512 10624) 106 1064s] 106 106%s| 106 106% as) »* 2) = i pare. 100} 100 June 11} 109%4 July 30)| 98igJune| 109ig Jan 
i 3712 oy. 637 3614 3612} 36 3614] 361g 3612) 37 371s) 585) Coon rerist Drill bemnnee * heat = : 42s = f = ? Mar 
9 *6 9 *6 9 *6 i) *6 yg au ie nion Twist Drill........ e Mar 
3B8l2 38%] 38le 387%! S8lg 3834] 38l2 38%) 38l2 387g| 381s at 2,768: United Shoe Mach Corp... 25) 34 Jan 3) 39%July 30/| 321g Nov Mar 
*26 26'2} 26 2614] 26 26 26 «=626's} 26 26 | *26 2612) eS epee 25| 2453 Feb 29) 27 Jan 7|| 245sJune}; 28% Jan 
Zilog 2lle| 203, 2133) 205, 21 203, 207%) 205g 21 2012 20%! 2,260’ Ventura Consol Ol] Fields. 5| 20!2Aug29| 27 Jan29 19% Aug Jan 
1415 145g] 1415 1410) 145g 145g) 1414 1419} 14 141g} 14%, 144% 1,066, Waldorf Sys, Inc,newsh Nopar| 13% Apr30| 17% Jan 9 15 Dec] ¢22'g Mar 
*7 9 *7 9 *7 9 *7 9 7 7 oti 14; Walth Watch Cl B com_No par 6ig Janil} i10!g Feb 1 & Feb) 13 Mar 
17 17 17 19 17 19 17 17 | *1412 19 P 109} Preferred trust ctfs_.-.- 100; 14 Junel0; 23ig Feb 13 15 Dec! 291g Mar 
i; Sr eie.. 26 | *it....48 | 7 18:4 22: : ~ 55, Walworth Manufacturing. 20) 15!2June20) 21% Febilj/ 11% Jan) 18 Dec 
3612 367%) 3614 367%) 3612 3653} 36 3653) 36 361l2] 36 37 1,396) Warren Brus. ..........-. 50 Jan 3) 38%Mari2/; 251g Jan| 34!¢ Mar 
*36le 38 | *36l2 38 377g 377g) *3612 38 | *36l2 3612) 36 37 DS, Be Be Biuccstocsco 50| 34% Apr25| 41 Jan25||} 301g Dec) 391g Mar 
*39° «41 :|*39 «41/1 *39 «+41 | #39 «41 | #39 41 —_-" | 2d pret Se aac 60 38 Mar 6 “2, Jan 18 33 July 42, Mar 
cea ok ‘S = aakaa onde a ah ate in ees Loy ‘ _| Wickwire Spencer Steel ---. : Aug 3 Jan 2 
Mining | 
*25 .50 *.25 .50| *25 .50' *.20 .50 *25 .50 *.25 .50 __| Adventure Consolidated... 25' .20 Apr 8' .20 Apr 8'' .10 Nov 1 Fed 
*10 .20] *.10 .20] *.10 .20; *.10 20] *.10 .20] *.10 20) _- ...|Algomah Mining--.-..... .. 25] .10 Jan15| .20 Mar20|| .10 July) 60 Mat 
*Ilg 18] 1lg Ite} =1tg Ata} *1ig 184] Ago] 8g 1:8! 90; Consolidated.... 25) .75Junel6| 2igJuly22// .70 July; 4% Mat 
11 sR] 1b) oa 611 11 10% 11 1014 1034; 1012 11 | 1,165] Arizona Co Ss eoow a 8 Jan 2| 121g Aug 19 7 Dec 14lg Mar 
*17 =: 1712} *17 ~=—s-:1712] *1612 1712] 17 17 | *16lg 1712] *1612 17 ! 85|Bingham Mines_.......-.- 10} 14 June13| 18% Jan15|| 141g Oct} 19 Feb 
Hy, < ame “% 17 17%! #17 = =17'4] 163 17 1612 1714] 1? DS cata : te he oa : iN" oe +... 
8 *} 13g} *1 13 *1 1! *1 1 50} Carson Hi a 
25%, 2614] 25%, 2612} 2614 2634) 25% on 25le a" 26 ar 1,598 Copper Range Co..-...... 25} 18!gJune 6} 2914 Aug 20|} 221g Oct; 46% Mar 
a a ‘ h whe < Pee Fol. ee Davis-Daly Copper_--.-.... 10 35g Jan 3 4% Jan 23 214 June 5 Feb 
41g 43) 412 412} 41g 41g] 45g = 45 41g 419} 4lp 4ie' 1,620 East ButteCopper Mining. 10) 3i4July15) 65lg Jan 24 4%3 Nov; l1llg Mar 
a r a = 80 .80) *.50  .85 50 .50} *.50 .90 175) Franklin 25 &, pk 4 a ot as — a Mar 
2 *1 11g} *1 Ils} *1 lls} *1 ll 40 d une ap Mar 
2412 2412] 2484 24%) 24%, 2433) 241, 2414) 24 2414| *24 2412! 218 21igJune 24) 281g Jan 7|| 24% Mar| 33% June 
= *1 lie] #14 Lie lly ly 1g 1) *1 11s} 215 30 May 10 llg Aug 19j} .10 Sept 1% Feb 
= te +d 1aee 10% 19m +4 134 | 133% 135 | 132 13314] 1,662 oy 4 2| 7 roto Sort oy = Apr 
2 YVlo) *9712g Ig] *98 9912} *98 100 *98 100 une Aug Ov} 100! Mar 
a, oi Paze 17 15 161g] 1419 1419] *15!g 16 16 16 149 Cs June }H , % Jan A te Oct ee 
aa 1 3 *1% 2 *13%, «2 *1% «2 *] 1% ee 1g Mar Feb Dec ap 
80 .80} .75 .80| .75 .75| *.90 1 {a ets a 70 50 Jan 7 1 Feb19|| 60 Sept 24 Mar 
im im %& 313 «#81 (3 3 i ir a ‘90 Apr 3| 2%July23|| 1 Oct| 5 Mar 
*Ilo 1%) *llp 2 *1lg 18) *1lp 2 *11g 134) *11g 9 18" -70 June 13 2 July 23); .60 Dec 3% Mar 
*1lp 1%] =*1lg 1%] *1l2 1%] *1lp 17%] *11g 1%] *1le = 1% <7 1agJuly 7 2 Mar 7 lig Nov 2%3 Mar 
14 Ile 11g Allg] *1%q Allg} *1Ig Lp 1% 1g} *1g Le 140 50 Jan 8 1% Aug 20 Dec} 44 Mar 
2% «62% = 2% HCD *23, 3 *2% 3 *23, 3 295 80 Apr 9| 5 July21 llg Oct' 7 Feb 
35 35t2| 3412 3544] 3512 3512] 34 354' 34 34 | 33% 35 523 23igJune 13) 3812 Aug20|| 37 Oct) 71 Ma? 
a ? *. = —_ 211g] 21lg 2lig 21 Qilg] Qilg 2lte| 1,044 os son f. y as i‘ = oe oe 
8 4 Me 14 oe a i 1% Ls) 4,395 ‘ une pr ug apr 
35° 38] 735 BBla] 235° B8ie| 235°" asia #35 38i2| #35" 38t2| _-" Mew Ieee Comguey....- es Sa so Se 
§ ! * 5 Se S arte ea o ov 
6 6 *6 614 614 “og * % S 7 ‘" y* 495 Nipteate Mines patdamedien % 5% Jan 10\ 616Feb 1 July 6% Feb 
*47g 5 4% «5 33, 4%) = 41p «410! «= 4g Ag] «#412 «= 434] +—«1,060] North Butte............ - 15] 2 Janl16; 6%July26|) 1% Nov; 12% Mar 
75 .75| .40 .60] *.60 1 a a ee ere, 144| Ojibway Mining-......- . 25] .40 Junel0; .95 Augi8/} .60 Nov 2% Mar 
221g 2314] 23 23 | *2212 2319] *2210 2310! 22 ~ 2% 22 23 640 __. 15 Jan30\ 27igJuly 28/| 131g Oct] 321g Mar 
*4 414) *4 414) *412 5 *414 45, *41g 45g) *4 Pare Park City Mining & Smelt. 5) 312 Jan 3 Feb 1 2% Aug) 413 Nov 
*14 1419] 141, 141g] 141g 14%) 1412 147, 1419 1419] 1419 141 635 k tasCo.No par| 10%July11} 15igJuly23|| 12% Dec) 1614 Mar 
*23 «24 22 2219] *22t2 2319] *22  2312' 22 22 22. 22% RN 25| 14 JunelO; 25%July28|} 18 Oct) 50 Mar 
ho “rs) S40 “58 S06 “sl Sto “to! Ss ho) “845 “cial HslShannom tes ees. 40] 30 “Apr S| 96" duly 22]| ap Deol tts Mar 
r ‘ ‘ 7 : d ‘ 75. *.55 .75| .70 5 275] GhamRom .....ccccceccee - . pr : 
*25 1 *.25 .75| *.25 .75) *.25 = .75 * 35 .75| *.25 .75 _..| South Lake............. . 25} .25 July19, .31 Augi5|/ .10 June 1 Aug 
*11, 15g) *1 153} *1lg 15g 114 119' *11g 15g} *11g 15g 75\ Superior .............. -- 25) .20 Jan 15) 1% July 25 1 Dec| 3% Mar 
37 .50) .31 .40] 35 .35) 35 38 #=.32 «.35| .32 #«.38] 4,780)/8u & Boston Copper. 10) .25 Aug 19 2 July 26|| 65 Dee 3% Feb 
23, 23, 28 2%) 3 3 3 3 | 2% 3 2% 3 1,411] Utah-Apex M iieaeee . ji #vune 26| a .~4 . a’ Oct 4 Apr 
“50 50] *.50 .60/ .40 .50| *.40 .50 50 .50| *.40 .50| 3,650| Utah Metal & Tunnel----- 1) .14 June 18) .70 July 22)) 25 Dec} 1% Feb 
i Pee Beek Baas Bees eee ee em wne-e-e--2e------ 25) .15 Apr24) 1 Augi8|| 60 Aug) 2% Feb 
36 .36] .36 .36) *.35 .50) *.37 50 *.35 .60| *.37 .50 140) Winona ...........-..--. 25) .13 Feb 6, .71 July22|) .10 Dec) 1% Mar 
*.20 .25| *.20 .25' *.20 .25! *.20 .25 *20 .25' *20 .25' _____- _ SRR Sere --- 25° .10 July23 .25 July26"' .10 Dec 1 Mar 
* Bid and asked prices; no sales on this day. z Ex-rights. } Ex-div. and rights. zEx-dividend Ex-stock dividend. a Assessment paid. ¢ Price on new basis. 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange Aug. 23 to Aug. 29, both inclusive: 

















Friday| 

Last |Week's Range| Sales Range since Jan. 1. 
Sale | of Prices. for ——— 

Bonds— Price.|\Low. High.| Week. Low. High. 
AtlG & W 1 SS L 5s__1959| 52%| 52% 53 4 |$15,000) 42 Jan| 60% July 
Ch Jc Ry & U8 Yds 4s '40;} 83 | 83 83 2,000; 80 Jan| 83!4 June 
E Mass St RR ser B 58.1948)____-_- | 60 62 8,050, 59 Aug} 75 June 
Hood Rubber 7s- - - - - - see | 10114 101%} 4,000} 9914 May| 101 Feb 
K C Mem & Br 4s____1934/____-- 90% 90%| 1,000; 87 Jan| 90% Aug 
Income i De a ac aaa 944% 94% 1,000' 87 June| 94% Aug 
Mass Gas 4'4s______- ., = 97% 97%| 4,000| 94% Jan) 97% July 
a ieee ee ashi ee 96 96 5,000} 91 Jan| 96% July 
Miss River Power 5s__1951)_-__--- 96% 9634) 14,500; 92 Jan| 97% Aug 
New England Tel 5s- —_ 100%| 100% 101 15,000; 97 Jan| 101% Aug 
Series A 58__...__- ae 101 101 10,000; 98 Mar] 101 July 
New River 56... ...-- 1934) eiuaend 88 88 8,000; 87 Jan| 89 Mar 
Swift & Co 5s_______- 944, 96%| 9614 96%| 7,000| 944 May| 101 July 
Western Tel & Tel 5s_.1932' 99%' 99% 99% 000! 95% Jani 100% Aug 














Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Aug. 23 to Aug. 
clusive, compiled from official lists: 


29, 


both in- 
































|Friday: Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week 
Stocks— Par.|Price.|\Low.  High.| Shares Low. High. 
Arundel Sand & Gravel- 100| 70%| 69% 70% 660| 46 Jan} 71 Aug 
Atlan Coast L (Conn) - -100) as 130% 132 109} 115 Jan| 132% Aug 
Century Trust_....___- 50! Se cael 99% 99% 11; 99 Mar/} 101% Jan 
Ches & Pot Tel of Balt- 100) 110%| 110% 110% 19} 109% Jan} 112 Feb 
Commercial Credit - - - - - - 24 24 24% 288| 22% June| 31% Feb 
Preferred _ _ - - _- ‘ 35 ee. 244% 24% 128} 23% June} 25% Jan 
Preferred B________-- oe 24% 25 119] 24% May| 26% Mar 
Cons Gas, E L & Pow__100}- ----- 116 117% 35/|z108 Mar} 119% June 
6%% preferred __-_-- 100} 102%) 102 102% 141} 100% June} 102% July 
7% preferred... ___- 100} 108 | 108 16834 14|7104%4 Mar] 110 Apr 
8% preferred_____-- 100} 12044; 120% 120% 45) 11544 Jan) 121 July 
Consolidation Coal_-_ 100) ------ 70% 70% 31| 69% Apr) 81% Jan 
Continental Trust - - --- 100} 189 188 89 20| 179% July} 189 Aug 
2 "=. 5) 25%| 25% 26% 385) 25% Aug) 28% Aug 
Eastern Rolling Mill_---_*|_----- 75 83 52} 66% Jan| 95 Mar 
8% preferred... ____- St cenet ae 99 30} 88 Jan} 106 Mar 
Fidelity & Deposit _____- 50| 87%| 87% 87% 53| 77 =jJune| 90 June 
Finance Co of America_ 25} - - - - - - 46% 46% 10| 45% Jan) 47 Apr 
Preferred............ 2 26%) 26% 26% 75| 18 Jan| 26% Aug 
Finance & Guarantee - 25} - - - - - - 24 24 40| 22 Feb) 25 Apr 
I itecidl os watinidlalae 25) 20 20 20 18} 18 Jan| 23% Mar 
Finance Service, Cl A---10|------ 18 18% 103} 17% Apr| 18% Feb 
. > >a a 8% 8% 130 7% June 9 Mar 
Houston Oil pref tr ctfs_ 100} - - - - - - 93 93 15| 8634 May| 95 July 
Manufac Finance, Ist pf_25} - - - - - 224% 22% 25) 22 Jan| 23 Mar 
Maryland Casualty Co_.25|} 80 79% 80 106; 75 June} 83 Jan 
Merch & Min Tr Co-_-_-_100}--- --- 107% 109 13} 102 June} 109 Aug 
Monon Val Trac, pref _- -25 ee 22% 22% 10} 17 May}; 23% July 
Mtge & Accept Corp__-_-__*}------ 15 15 20} 11 July; 15 Aug 
First preferred. io Noda ied 45% 45% 20| 45 Aug| 46 July 
Mt V-Woodb Mills v tr 100} - -- - - - s \ 27 7% July} 11 Jan 
Preferred v t r____-- . 50 50 74, 45 June| 60%{ Jan 
New Amster’m Cas Co. 100} - - - -- 39% 40 345| 38% June! 40 Jan 
Penna Water & Power. 100 116%| 116% 116% 211; 98% Jan| 117% July 
Silica Gel Corp___- 18 18 18% 50| 18 Aug| 30% Feb 
United Ry & Electric_- io 18%| 17% 183 1,125) 15% May| 19% July 
U 8 Fidelity & Guar-____50 as 155 % 156% 336) 145 Apr} 156% Aug 
Wash Balt & Annap, pf. es 16 19 61; 15 May| 28 Jan 
West Md Diary, Inc, pf.50| 51%| 51% 52 13} 4934 May! 52 July 
Bonds 
Ala Cons C & I 58_-_ _ 1933} ------ 944% 9414) $6,000) 92 May| 94% Ag 
Bernheimer-Leader Ns1943} - - - - - - 102. 102 1,000} 100% Apr| 102% Aug 
Consol Gas gen 4'43s_ _1954!_- - --- 91 91 1,000} 88% Jan) 91 Aug 
Cons G,E L & P Ser A 68'49} _ _ - - -- 104% 104%! 1,000) 101% Jan) 105 June 
Series D 64s__-_-_-_- ee 108% 108% 1,000| 107 May! 108% June 
Consol Coal ref 5s___ _ 1950} - - 87% 88 6,000| 87 Jan| 90 June 
Elkhorn Coal Corp 68.1925} 99%| 99% 99%4| 19,000} 95% Jan) 99% Aug 
Ga Sou & Fla 58______1945| 96%| 96% 96%| 1,000) 88% Jan) 96% Aug 
Macon Dub & Sav 5s_1947} - - -- 73 73 6,000) 55 Jan| 73 Aug 
United Ry & Elec 4s_.1949| 72'%4| 72% 73 10,000} 68% Mar| 73% Aug 
Income 48________- 1949) _ - --- 51% 51%] 2,000) 49 Apr| 52% Jan 
Funding 56__.___-- 1936) - - 72% 72% 100} 62% Jan| 74 Jan 
ye a -— pean 98% 98%; 4,000) 95% May| 98% Aug 
_ eae ares 96% 96%| 6,000) 95% Apr) 99% Jan 
Va Ry & Pow 5s_____ | ee 92 92 5,000; 92 Aug| 93% Mar 
Wash Balt & Annap 58 1941' -__--- 67% 67%' 1,000' 67% Aug 71% Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Aug. 23 to Aug. 29, both 
inclusive, compiled from official sales lists: 




















Friday Sales 
Last |Week's Range for | Range since Jan. 1. 
Sale of Prices. | Week. 

Stocks— Par.|Price.|Low. High.|Shares.| Low High. 
Alliance Insurance - - - - - is code 34 35% 453| 32 Jan| 35% Aug 
Amer Elec Pow Co, pf__100)__--_-- 91% 93 208| 77% Mar| 96 £=June 
American Gas of N J__.100) 104%| 104 105 391| 77% Apr| 109 June 
American Stores____-__-- *| 34%] 33% 35 6,247| 26% Apr; 35 Aug 
Cambria Iron________-_- er 39% 39% 71; 38% Apr; 41 Mar 
Consol Traction of N J_100}__---_- 45 45 25; 31 Feb| 45 June 
East Shore G & E 8% pf_25)___--- 24% 24% 10| 24 Mar; 25 Jan 
Eisenlohr (Otto) __-__- 100| 37 37 37 75| 30% July}; 61% Jan 
Elec Storage Battery ___100}------ 58% 58% 105} 50% May; 63% Feb 
Giant Portland Cement_50|_____- 10 10 50 3 Mar! 10 May 

|” ae 50} 38%!) 38 38% 37) 23 Feb| 38% Aug 
Insurance Co of N A___.10|} 60 58% 62 1,533; 48% Jan) 62 Aug 
Lake Superior Corp___-_100 3% 3% 3% 390 2% June 4% Jan 
Lehigh Navigation ----- 50} 81%!) 81% 1,403) 64% Jan) 86% July 
Lehigh Valley_______-_--  ~eaes: 53% 53% 135) 39% Apr} 72 Jan 
Lehigh Val Coal ctfs of ind} -_----- 40% 40% 25| 34% July; 44% July 
Leh Val Transit, pref--__50}- - - - - - 48 48 10; 40 Jan| 48 Aug 
- a 10} 23%) 23% 24 335| 22 Jume| 25% May 
Penn Cent Light & Pow__*/__-_-_-- 59% 59% 20| 57 Jan; 60 Jan 
Pennsylvania RR -_----- > 44% 45%| 2,888) 42% Jan| 46% Jan 
Phila Electric of Pa__.-- 25| 38%| 37% 38%) 11,665) 29 May| 39% Aug 

0, 25| 37%) 37% 38 506; 29% Mar! 39% Aug 
Phila Insulated Wire_ - - -- _, ee. 444, 44% 1 41 Jan| 45% Feb 
Phila Rapid Transit.__._.50| 34 33% 34 1,237; 30% June| 39 Jan 
Phila & Western_-__---- 50| 15 15 16 135 9 Jan} 20% May 
Reading Company --.--- eS. 61 62 159| 51% May! 78% Jan 
Scott Paper Co, pref-_--_100}------ 95 95% 31; 93% June} 98% Aug 
Tono-Belmont Devel----1}------ % 300| 7-16 Apr; 11-16 Feb 
Tonopah Mining------.-.- ae 2 21-16 695 1% Jan 2% July 
Union Traction-------- 50} 39%| 3% 39% 160; 37% June| 43 Jan 
United Gas Impt_----_-- 50| 81 80 81%} 8,226) 58% Jan| 84 Aug 

 - as es 57 58 120|; 55% Jan) 58 June 
Westmoreland Coal-_- --- er 62 62 15} 60% June| 66% Feb 

Bonds— 

Amer Gas & Elec 5s_-_ - 2007] - - - - - - 90% 91 $4,000; 84 Mar; 92 July 
Elec & Peop tr ctfs 48.1945) 64%) 64 64%] 22,100; 62 May| 66 Mar 
Inter-State Rys coll 48.1943) -.-..--. 53 53 1,000; 44 Feb} 60 J 

Lake Super Elec Corp 5s '24| -- ---- 15 16 3,500| 13% Mar) 19% Feb 
Lehigh Val Coal ist 56 1933' 99%' 99% 99%! 1,000' 97% Feb' 99% Aug 









































Friday Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale | of . | Week. |\—-—-— 
_ Stocks (Concluded) Par. . |\Low High.| Shares Low. High. 
Phila Elec ist s f 48___1966|_____- 85% 85%! 5,000) 8044 Jan| 85% Aug 
ad, ee _.--1966| 102%| 102 103%} 79,100) 97 Feb| 103% Aug 
eee: Enea 101% 101% 500! 9634 Jan} 101% Aug 
Registered __.____- 1966}_____- 101% 101% 100| 9634 Jan| 102 Aug 
5}46............-- 1947| 103 103 103%} 24,500} 99% Jan| 103% June 
a 1953} 10314| 103 103%] 29,700) 98% Jan) 103% July 
9 OB wenn nnn newness 1947| 107 | 107 107 | 10,000) 103% Jan| 107 Aug 
United Rys gold tr ctf 48’49!_____- 6244 63 3,000! 54 Mar 73 June 








Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Aug. 23 to Aug. 29, both in- 
clusive, compiled from official sales lists: 
































Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.|Price.\Low. High.| Shares. Low. High. 
Am Vitrified Prod, com_50|_____- 9% 10 100 8% June} 13 Jan 

.... ee «6 72% 72% 10} 72% Aug} 82 Mar 
Am Wind Glass Mach__100| 90 90 90 80| 86 July} 96% Feb 

Preferred____. 100} - - _ - 93 «(93 20| 9234 May| 96% Mar 
Am Wind Glass Co, pf. 100} _ _ _ _- 111 111 20| 107 Marj 112 Feb 
Arkansas Nat Gas, com_10 4% 4% 4% 390 4% June 7 Apr 
Carnegie Lead & Zine__._5 4% 3% 4%] 2,355 1% May 6 Apr 
Federated Metals. _____- *| 343%%| 32% 34%] 2,720} 32 July| 35 June 
Harb-Walk Refrac, com 100} __ _ _- 121 121 10} 120 July} 125 Apr 
Jones-Laughlin Steel, pf100} 113 112 113 108) 111% July} 114% Jan 
Lone Star Gas_________ RE 28% 28% 150} 26% Jan| 28% Aug 
Mfrs Light & Heat____- 50| 58 56 «58 1,055} 51 Apr| 58 Aug 
Nat Fireproofing, com__50 9% 8% 9%| 1,590 7 June 9% Feb 

 _.. * Mepegieaa 59 25 23% 25 1,670} 2034 Jan) 25% Aug 
Gite Pen Oe... 13 14 2,475) 11% June} 15% Jan 
Ohio Fuel Supply--___-. —- 35 38%! 38 39 4,706; 31 Feb| 39% Aug 
Oklahoma Natural Gas..25| 25% 25% 26 405| 22% May| 26% Aug 
Pittsb & Mt Shasta Cop_.1 10¢ 8 lle} 20,000 5c Mar| lle Jan 
Pittsburgh Plate Glass_100} 249'4| 240 303) 209 Jan} 265 Mar 
Salt Creek Consol Oil___10 7% 74 7% 315 74% Aug! 10% Jan 
Stand Plate Glass, pref_100} - - - - - - 88 88 164; 87% Aug} 100 Aug 

Prior preferred.........|..--.-- 99% 99% 10} 99% Apr| 101 May 
Stand San Mfg, com___.25} 99 99 100 111} 90% June} 110 Jan 
Union Natural Gas-_---- as 31% 32% 495| 20 June} 33 Aug 
gg £ ° See eee ie eS 18 18 600; 18 July 30% Aug 
West'house Air Brake...50) 9334 93 94 420, 84 Feb| 96% Jan 

Bonds— 
Pittsburgh Brew 6s. __1949' _- _-- 85 85 $1,000‘ 82% May' 85 June 





St. Louis Stock Exchange.—Record 


of transactions at 














St. Louis Stock Exchange Aug. 23 to Aug. 29, both in- 
clusive, compiled from official sales lists: 
Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.|\Price..Low.  High.| Shares. Low. High. 
Nat Bank of Commerce_-_-_| 138 138 138% 14) 135 July| 147 Feb 
American Bakery pref-- ---|_----- 92% 92% 10} 92% Aug) 92% Aug 
Best Clymer Co________-- 28 27 28 159} 18% May| 30 July 
Brown Shoe, common- ----|---- -- ar * Thaede 5| 40 June} 50% Feb 

Preterred........... 90 90 90 10! 85 =June| 92% Apr 
Cert-Teed Prods Ist pref_- Pe Ef, 78 7| 70 July}; 80 Feb 
Chicago Ry Equip com_ - - - 45 45 50) 35 Jan| 46 May 
Emerson Electric pref _-- _}-- 93 M4 94 15} 90 June; 96 Jan 
Ely & Walker Dr G’ds, com|}-_- 22% 22% 15| 20% July; 24 Jan 
Fulton Iron Works pref. _|- -| 95 95 75| 92 Aug} 100 Jan 
Hydraulic Press Brick pref. _.-| 64% 64% 10} 61% Jan| 69% Mar 
International Shoe com__-| 91%| 87 91% 225} 73 May| 91% Aug 

QO ee 116%} 116% 117% 115 May; 118 July 
Mo Portland Cement- ---- 108'4| 107% 109 251) 94 Apr} 110% Mar 
ee I eee ae 83% 83 25| 80 May| 92 Jan 
Southwestern Bell Tel pref_| 10542} 105% 106% 40; 103 Mar| 106% June 
Wagner Electric Corp pref_|...._-| 81 82 21| 77 =May| 84% Feb 
Johnson Stephens Shoe_ - - - | - - GO GE | ehecss 35 Jan} 81 Aug 

Bonds— | 
E St Louis & Sub Co 5s_-_-| ‘ 81% 81%) $3,000) 77% Feb) 81% Aug 
United eesatarenrtst Roxen ._| 68%} 68% 68%) 2,000) 61 Mar; 71 June 

6s _ , ep 68 68 2,000' 61 Mar' 69 June 

















Chicago Stock Exchange.— 


Record of transactions at 


Chicago Stock Exchange Aug. 23 to Aug. 29, both inclusive, 
compiled from official sales lists: 


























Friday Sales 
Last |\Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.|\Price.\Low.  High.\Shares. Low. Htgh. 
Amer Pub Serv pref_..100) 9014} 90 90% 234; 85 May; 91 Aug 
American Shipbuilding.100|_.____.| 56% 56% 15} 56% Aug] 63 Jan 
Armour & Co (Del) pf..100| 90 90 «9 245} 83 May! 93% Jan 
Armour & Co pref---- - 100} 80%| 80% 81%} 1,013) 69 Apr| 84 Feb 
Armour Leather - -- - _- » JAS. 4 4% 109 2 May 7% Mar 

Proferreg............. Se 48% 48% 8| 47 June| 78% Mar 
Balaban & Katz = a 47 48 245; 38 Apr| 51% Jan 

Preesres..........s0- 00) 92 91 92 265) 85% Apr] 100 Mar 
Bassick-Alemite Corp....*| 32%] 32 32% 465| 27% May| 38% Jan 
Beaver Board v tc “B"’___* 3% 3% 4 64: 1% Feb 4 Aug 

Pref certificates- --- - 100) 23 2 26 190} 13 June; 26 Aug 
Booth Fisheries new -- - -- * 4% 4% 4% 50 4% Aug 7 Jan 
ee, ee *| 26%! 25 26% 1,445| 20 June} 31 Jan 
Central Il! Pub Serv pfd_- *| 85 85 85% 106) 85 Jan} 89 Jan 
Chi City & Con Ry ptsh pf*)_ __ _- 1% 1% 25 14% Aug 4 Jan 
Chicago Fuse Mig C O- - - - eS 28 28 125| 27 Aug} 28 Aug 
Chic my A Mfg Co* ‘A” 15; swattl 36 36 65| 34 May! 4834 Mar 

oS. eo 6 14 14 25} 14 July| 22% Jan 
Chicago ma part ctf Ser I. Coed 8 8 30 5 June) 15 Feb 
Com Chem of Tenn ““B” cp econal Jee ee 367| 10% Aug) 14% Jan 
Commonwealth Edison io 13144} 130% 132 566| 126% May| 136 Jan 
Consumers Co pref-- -100 5 aeeare 45% 45% 4| 45% Aug; 65 Jan 
Continental Motors... - 6% 6% 7%) 5,650 6 Apr 8% Jan 
Crane Co common. - - - - - 35 41 41 41 525| 30 Mar) 41 Aug 

EE Te 112% 113 11} 107% Mar| 113 Aug 
Cudahy Pack Co com..100; 65 64% 65 115| 55 Apr} 65 Aug 
Daniel Boone Wool Mills 25} 13% 13 15%| 6,875) 11 July; 38 Jan 
Deere & Co pref_-.--.-.- 73 74 161; 61 May| 75 Jan 
Diamond Match------ 100 se ky Me | 30} 115 July} 120% Jan 
Eddy Paper Corp (The) - -*|------ 15 15 25| 15 June} 18 June 
Fair Corp (The) pref-- *i0 103%| 103% 104% 130} 100% Apr| 105}4 July 
Gossard, H W, preferred _* 24 24 24 40| 22 July} 30 Jan 
Great Lakes D&D-_-_-..100| 87 85 89 160} 79% Apr| 89% Jan 
Hupp Motor----------- 10} 12%! 12% 13%] 1,330] 10% June) 17% Jan 
Hurley Machine Co- - - .-- vscancl. ane 574%| 1,275) 48 Apr) 64% July 
Illinois Brick. --.------ 100; 84 83% 84 190| 78 May| 86 Jan 
Illinois Nor Utilities pf. 100) - - - - - - 85% 86 34) 84 Jan| 86% Jan 
Independent Pneum Tool _*|- - - - -- 70 70 74| 62 June) 80% Jan 
Internat Lamp Corp. - . .25)-.-- - . 1 1% 465 1 Mar Q Jan 
Kellogg Switchboard. ..25)-.---- 42 50| 37 Apr} 47 Feb 
Libby, MeN & Libby new 10}. .---. 5% 5% 225 4 June 6% July 
Lyon & Healy, Inc, pfd 100} 100%} 100% 100% 100} 96 July) 100% Aug 
McCord Rad Mfg Co“A" *| 37 36 37 1,055} 30 Apr} 38 Aug 
Middle West Utilitiescom*| 6134} 58% 62%4| 5,578) 43 Jan| 62% Aug 

eee 00) 91 90% 91 567| 8334 Mar) 91% Aug 

Prior lien preferred_.100' 96%| 96% 98% 315| 94 Jan % Jan 





* No par value. 
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||Friday | 

| Last | Week’ s Range Range since Jan. i. 
Sale of Prices. 

Stocks (Concluded) Par | Price. Low. High. 





Nat Carbon pref new_- 

Nationa! Leather 

Oronibus pref ‘A’ w 
Voting trust ctfs w 

Philipsborn's, Inc, 

Pick (Albert) & Co 

Pines Winterfront “A"___5| 3: 32% { 

Pub Serv of Nor Ill com ! é { June} 
Common r ¢ May! 
Preferred ..--100}- 914 9: 233) 90% "hug| 
7% preterrec 100 : 

Quaker Oats Co pref -100| 3 100% 101% 6 99% Mae 

Real Silk Hosiery Mills. -10} 40 40% 2,86 28% July| 

Reo Motor 10} 3 16% 16% 7 June| 

Standard Gas & Elec Co._*| 353<¢ 35% 35% 275, 30% Jan 
Preferred 5O J 49 50 | 33: 34 May} 

Stewart-Warn Speedcom_*| 523 51% 53%| 5,4 94 Aug 

Swift & Co 100) 5%!) 106 106%) 12 4 May 

Swift International 15} 25 24% ;: | 23 Jan 

Thompson, J R, com 25! 45% Apr 

Union Carbide & Carbon.*; 60%; 60% Apr 

United Iron Works v t c_50; 3% May) 

United Lt& Pcom “A” wia* 31 ; May| 
Common “B"’ wia *| 38 , | 192! May 
Preferred A" wia od | 79% | 67) Apr 
Preferred “B" wia * 44 : 300 Apr 

U 8 Gypsun 20 4 | 105 | 2,375 Apr 
Preferred 100} | : j 525) Jan 

Wahl Co _ a 25 1,345] $ July 

Ward, Montg & Co, pf_100 | 10) Jan) 
Common 10 34%| 33% 36 3,805) % May 
Class ‘‘A”’ ad 5% 130) May 

Western Knit'g Mills Inc_*| 6| % | 600) 6 Jan 

Wolff Mig Corp *} , 260) % 4 Apr 

Wrigley Jr, common 9 6,180) 3534 July 

Yellow Cab Mfg CoCl"B"’* 8,020) 4% May 

Yellow Cab Co Ine (Chi)_* ! 8,965) 36 May! 


on 


we 


DSwuKDhwohy © 
La ‘“ 
ee « 


— 
OPI 
ee 


t 


to 
ex 
a 








| 
Bonds. ! | é 
Armour & Co of Del 20-yr 
gold 5\%s ee ae 1943 91% . $4,000) 4 June, 92 
Chicago City Ry 58-_-- _| 76% } 6,000} Jan| 79 
Chicago Railways 5s_. 77 3,000) 4 May! 79% Jan 
Commonw Edison 58. . 1943 : 99% 100 21 000} i Jan| 107% May 
Metro W Side Elev lst 4s_'38} . - 70% 70% 1,000) Mar; 71% July 
Ogden Gas Co 5s 945) - : 92 92 1,000) 9: Aug} 92% Aug 
Pub Ser Co Ist ref g 56 1956} - 90% 90%) 2,000) Mar} 90% July 
Swift & & Co Ist sfg! 58.1944". 96} % % 9655 4,000" ; May' 98% July 





New York Curb Masket.— Below is a record of the 
transactions in the New York Curb Market from Avg. 23 to 
Aug. 29, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 

Friday Sales 


Week ending Aug. 29. Last |Week's Range| for 
Sale of Prices. Week. 








Range since Jan. 1. 








| 
Stocks— Par.|\Price.|\Low. High. Shares is High. 
Indus. & wees” 


k Pr & L com io # 

Allied Packers common. 

Prior preferred 60 i 
Amer Cyanamid pref--_100}__ 

Amer Foreign Pow new w i 


lec, mane” 
Preferred_ 
Amer Lt & Trac, com_- “100 
Preferred__ - --.-- .100 
Am Pow & Light, com. 100 
Common, new 
Preferred 
Amer Stores new........ bd 
Amer Type Fdrs com_.100 
Pow, com.100} - - 
Archer-Daniels-Mid Co__* 
Ark Light & Power, pf.100 
Atlantic Fruit & Sug, w i_* 


New preferred______ 100 
Campbell Soup, pref___100 
Can Pac con 4% deb stk. 
Cent Teresa Sug com.._10 
Centrifugal Cast Iron Pipe* 
Chatterton & Son com-_.10 
Checker Cab Mfg, class A * 
ber —— Mfg, Cl A..50 


Bank 
Clevel'd Automonis com.* 
Colombian Syndicate __ 
Colorado Power, com__ 100 
Colt’s Pat Fire Arms Mfg25 
Com'’wealth Pow Corp..-.* 
00 


Continental Tobacco____*| 22 
Cuba Company . 
Del Lack & West Coal 50 


Dubilier Condenser & Rade 
Dunhill International --_-._* 
Du Pont Motors, Inc....* 


East Penn Elec Co com---_* 
Elec Bond & Share,pref 100 
Electric Ry Securities__-- 
Federated Metals Corp-_.* 
Film Inspection Machine_* 
Ford Motor of Canada-100 
Foundation Co, pref 

Garland Steamship__- 
General Motors new w i_-- 
Gillette Safety Razor... --° 


Goodyear Tire & R,com100 
Hall Switch & Sig, pref- 100 
Hazeltine Corp 

Heyden Chemical 


Hudson & Manh, com-_.100 
Intercontinental Rubb_100 


* No par value. 



































Stocks Ci meluded) Par. 
Jones (Jos W) Radio Mfg_* 
Keystone Solether 0 
Landover Hold Corp ci A_1 
Lehigh Power Securities. -.* 
Lehigh Val Coal Sales. -.-.50 
Leb Vall Coal, ctfs new w i 
Libby, McNeil & Libby.10 


Lupton (F M) Pub cl A--*}- 


Mack Trucks—GuarantyTr 


Transfer rects Ist pay $30} - 


Menge! C 

Mesabi Iron Co 

Middle West Utilities com* 

pg Co 

Prod C 

— at Di 

National L 

Nationa ‘ Tea new - 

New Mex & Ariz Land_--1 

N Y Telep 6%% pref_.100 

New York Transport’n__10 

Omnibus Corp vtc, wi__* 
Series A pref, w i_.-.100 

Paige-Detrvit Mot Car-.-.10 
Preferred 

Peerless Truck & Motor_56 

Pines Winterfront, CIA. _5! 

Radio Corp of Amer, com_*| 
Preferred 5 
New A common wi_...* 
New preferred wi_._.50 

Reo Motor Car 

Repetti, Ine 





“Friday — 


x 
Last |Week's Range 
Sale of Prices. 
Price.|Low. High. 


Rose nb’ m Grain Corp, pf 50 —_ 


Rova Radio Corp tr etis - 
Safety Car Heat & Ltg ge 
Savannah Sugar. -- 
Sierra Pace Elec Co com _100 
Silica Gel Corp, com vtc.* 
Singer Manufacturing-.100 
Sou C alif Edison, com ..100 
6% preferred wi__- 
Southern Coal & Iron___-5 
Southw Bell Telep, pref 100 
Stand Publishing cl A...25 
Stutz Motor Car 


Swift International _---- . 


Tenn Elec Power, com_-_-_* 
Second preferred 
Thompson (RE) Radio vtc * 


Todd Shipyards Corp *..- 


Unit Bakeries Corp com-* 
Preferred 1 


United G & E com new. .10 j 


United Gas Impt, com. 50} - - 


United Profit Sharing----_1]------ 


Unit Retail Stores Candy _* 


U 8 Cities Corp, cl A___10}----- 
USLt & Ht Corp, com..10 . 


Ward Corp, com, cl B 
7% preferred 

Ware Radio Corp, 

Western Pr Corp, com- re 
Preferred_ 

White Rock Min Spg te 
Voting trust certifs.___* 

Yellow Taxi Corp, N Y..* 


hts 


Rig 
Fifth Ave Bus ctf of dep- - | - - 


Former Standard Oil 
Subsidiaries 
Anglo-American Oil....£1 

Buckeye Pipe Line 
Cumberland Pipe Line_100 
Eureka Pipe Line 00 
Galena-Signal Oil, com.100 
Humble Oil & ty ‘ fining ..25 
Imperial Oll (Can) coup.25 
Indiana Pipe Line 50 
National Transit 
New York Transit 
Northern Pipe Line 


South Penn Oil 
Southern Pipe Line_...100 





Standard Ol! (Indiana) . .25 


Standard Oi! (Kansas) - _25| 
Standard Ot ~25| 111% 


Standard Oil (Neb) . ---100) - 


Standard Oil of N Y---. 25! "38% 


Stand Oil (Ohio) com..100 
Preferred. -__-.------100 
Swan & Finch 


Other Oil Stocks 
Arkansas Natural Gas. -.10 
Atlantic Lobos Oil com - - .* 

Preferred ° 
Barrington Oil, class A-.10 
Boston-Wyoming Oil-_--- 
Carib Syndicate 
Creole Syndicate 5 
Engineers Petroleum ce 
Federal O'l ; ‘ 
Glenrock Oi1-_ - - - 

Gulf Oil Corp of Pa 


International Petroleum -.* 
Lago Petroleum Corp- * 
Lance Creek Royalties_--1 
Latin-Amer O1 1 
Livingston Petroleum-.-...* 
Mexican Panuco Oil_...10 
Mountain & Gulf Oil_..-.1 
Mountain Producers_--_-._10 
Mutual Oil vot trust ctfs_ 
National Fuel Gas 

New Bradford Oil 5 
New Exgiand Fuel Oil--- 
New York Oil 25 
Northwest Oil_- 

Ohio Fuel Oil 


feer Oil Corporation 
Pennsylvania Beaver Oll-1 
Pennok Ol) 10} 
Pierce Petroleum w i 

Red Bank Oll 5) 
Roya! C an Oil Sy ndicate.°| 
Ryan Consol Petroleurn - 
Salt Creek Consol Oil - - - io 


' Balt Creek Producers. .--10 





| 


% 
34% 


7 % 8% 

75e 1% 

9% 10% 
: 82 

83% 

41% 


51 


15% 








539 
3%! 
71 

2: 
23M 





to 


wg Oe og ms es ng 


1 3, 400 





200 
600 
1,500 


[ Vou. 119. 








Jan 


86% July 
124% May 
83 Aug 
16 July 
26% June 
3% ApDr 
31416 July 
19 Apr 
40 July 
15% June 
50c Mar 
} Aug 
July 

Apr 

Aug 

July 

July 

Jan 

Aug 

Aug 

May 

Aug 

July 

Aug 
June 

Mar 

Jan 

Jan 

May 
May 





Aug 
Jan 
July 
June 
Aug 
Apr 
Feb 
June 
Aug 
June 
June 
July 
July 
Feb 
July 
June 
Aug 
July 
Aug 
May 
Jan 
May 
June) 
July] 
July 
Jap 





July! 
Mar 
July 
June 
May 
July 

Jan 
Mar 
Ma y 
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Friday Sales | Friday 
Last |Week's Range| for Range since Jan. 1. | Last |Week’s Range| Saies Range since Jan. 1. 
Other Oil Stocks. Sale of Prices. Week. | Sale of Prices. for 
(Concluded) Par|Price.|\Low. High.| Shares. Low High. Bonds (Concluded) — | Price.|Low.  High.| Week. Low. High. 
0. SS 15e | 15¢ 17¢ | 13,000} 14c Aug} 25c May Kan City Term Ry 5ys0 26! hh PEs. 101% 102 2,000} 10034 Jan} 102% July 
Superior Oil Corp warr'ts B} 200 200 500 9} 200 May| 750 July Kennecott Copper 7s- — 10644} 106 10614/142,000) 103 Jan| 107 Aug 
Se OS sacs das~see 10} 2 2 2 100! 2 June} 8% Jan | Lehigh Power Secur 6s 1927|______ 100% 101 19,000} 96 Jan| 101% Aug 
Union Oi! of California_100 Lehigh Val Har Term 50°64 99%! 9934 100 | 51,000} 95% Jan| 101% July 
_ Dillon, Read & Cointrec| 132 | 132 132 800} 132 July) 134% July | Lehigh Vall RR 58 wi.2003/ 9954; 9914 100 |190,000| 9935 Aug) 100} July 
Ventura Cons Oil Fields_.5) 21%} 21% 21% 100} 21% Aug) 26% Feb | LibbyMcNeill& Libby7s’ 31} 100 100 10034} 23,000} 94 June} 101 Feb 
Wilcox Oil & Gas__-._._- 1 4% 4% 5 1,800 4% May 8% Feb | Liggett Winchester 7s_1942|_.__-_- 105% 105%! 2, 102%4 Jan| 105% Aug 
Woodley Petroleum Co..*| 11 10% 11 5,300; 7 Apr) 13 May | Lower Austrian Hydro- 
*Y” Oi] & Gas_____- ae Locena 6c 7e 5,000 5e June} l4c Feb oa Pow 6's wi_.1944) 85%| 85 85%| 20,000; 85 Aug ase’ ons 
anitoba Power 7s._.1941| 100 997% 100 10,000; 95% Jan ug 
Mining Stocks Missouri Pae 5s w i___1927|------ 9914 9914} 5,000; 99% June] 100% Aug 
Arizona Globe Copper. _-i 5e 5e 5e | 7,000; 4c Apr) 12c Jan | Morris&Co7\s____. 1930 98% 98 99 | 48,000) 92 June} 100% Feb 
Bust Oak Mines Co--.--- 1 1516 16 1%] 18,300, 37¢ Jan) 1% Aug | Motor Prod Corp 6 148.1943) --.-- 95 95 2,000} 91% July}; 95 Aug 

Calaveras Copper. .-.--.- o ee 2 2 500 1 Feb 2% June | Nat Distil Prod 7s w i_1930]---___- 91 91 2,000! 85 June; 91 Aug 
Caledonia Mining iS. coe See. 2 1,000} 6e¢ Apr| 10c Aug | National Leather 8s_.1925| 100!4| 1003¢ 1003%4| 47,000} 9244 Apr| 101 Mar 
Calumet & Jerome Cop..1| 23c 2le 22c 6,000 7c Feb! 25¢ May | New Ori Pub Serv 5s. -1952| 86'4| 8614 87%! 60,000; 81% Jan| 95% Jan 
Canario Copper--_-_-...-- 10 3% 3% 4 13,300 1% May! 4 July | Northern Cent RR 5s_1974| 1015¢| 101% 101%%/ 26,000! 101% Aug} 102% July 
Consol Copper eee 3% 3716 35:6} 28,200) 1k Jan| + Aug | Nor States Pow 6 %s__1933) 100 100 1007<! 57,000] 98 Jan| 104% June 
Consol Nevada-U ts 6c 6c | 2,000} 5c Apr| 9c May 634 % gold notes w1-1933| 97 9614 97 | 22,000) 9634 May! 98 May 
Cortez Silver “tole i l4c 12e 16c¢ | 28,000} 10c June; 70e Mar | Ohio Power 5s______- =a 87 88%! 17,000} 84% Jan| 90 July 
Crown King Cons Mines_1 1% 1% 1% 1.900 1 Aug| 1% Aug | Park & Tilford 6s___. 1936) - cxnonnt’ 96 5,000} 84 Feb| 97 Aug 
Diamond Bit Butte Reorg! 19¢ 17e 2le | 72,000! 4c¢ Jan) 22c July | Penn Pow & Light 5s 71952) 92'4| 92 92'4| 16,000/ 87% Jan) 94 June 
Divide Extension oy. ae 4c Se | 11,000} 2c Janj 7e Aug | Phila Electric 6s_- 1941) - - _| 10614 10614} 1,000) 10414 Jan} 107 July 
Dolores Esperanza Corp 2 oe 50ce 50¢ 400} 37c Apr} 70e Feb 5\%s- _..----.-1953)}--.---| 103 103%! 3,000} 9844 Jan} 10344 July 
Ely Consolic ated__...__- 1 le le 1,000} le yan| 2c Feb 5\%s_- ..1947) | 10214 103 | 9,000} 98% Jan| 104 July 
Engineer Gold Mines, Ltd 5| 14 113% 14%) 3,900; 6 Mar| 23% June Phillips Petrol 748. ._1931| -| 104 104 | 2,000) 100 Apr 104 Aug 
Eureka Croesus___..._.- l Re Se 8000! 4c June| 1l5¢ Jan | Public Service Corp 7s 1941| 10844| 108% 105 44,000! 101 Jan| 108% July 
Golden State Mining : l0e 10¢ 2.000! 10¢ A 12] 10c Aug __ SS ae 1¢ 944| 96%; 96 96} 4 61,000; 9534 Aug) 97 July 
Goldfield Deep Mines- - _5c 3c 4e 5.000} 3c Mar, 8c Jan Pure Oil Co 64s____- 1933| 95%| 95% 9: 54 | 44,000) 92% Jan} 96% Aug 
Goldfield Development. _ 5c 2e 2c 2,000' 2c Aug} 10c Jan | Shawsheen Mills 7s-_..1931). -| 104% 104%! 15,000} 102 Jan} 104% Mar 
Goldfield Florence------- 1} lle 0c 12c | 15.000| 10e Aug| 42c Jan | Skelly Oi16%s_______1927| 102 | 10134 102%%| 66,000} 10134 Augl 102% Aug 
Gold Zone Divide__-_-_-_10c}-- 3c 4c | 18,000 ze June} 1l2e Jan | Sloss-Shefficld S & 16s 1929]. 7 101% 102 15,000} 97 Jan| 102% July 
Green Monster Mining _50c¢ 4c 4c 4c 3,000 3c 6AN 4c Jan | Solvay & Cie 6s_____. 1934| 100% | 100% 101%} 92,000); 99 Apr} 101% Aug 
CGuanainato Min & Mill 20¢ 20¢ 1.000! 20c Aug) 20c Aug | South Calif Edison 58.1944). |} 92 92 | 1,000!) 89% Jan| 93% June 
Hard Shell Mining__.___ 1 2c 2c 2c | 42,000) lc Feb| 5e Jan | Standard Gas & E16%s8'54| 9744! 97 974| 83,000) 96 Aug; 98% Aug 
Harmill sng ~ eo 10¢} - - - - 10c lle 13,000} 2c Jan| 26c Aug | Stand Oil of N Y 64%s_1933|___.._| 10744 10744| 3,000] 105% Jan} 109% June 
Hawthorne Mi ~ os 24c 22c 24c 6,000} 15¢c May| 82c¢ Jan 7% serial gold deb__1926}__ -- -- | 10344 103 14 | 8,000} 102 May; 105 Jan 
Hecla Mining. ___--- 25. 9% 9 9%} 1,000 8% Jar 9% Mar 7% ser gold deb- = 105% 106%! 10,000) 104% July} 106% Aug 
Hilltop Nevada Mining_.1 2c le 3c | 26,000 le Feb 7c Mar 7% serial gold deb..1928|__..._| 106 106 3,000] 105 Jan} 106% Feb 
Hollinger Consol G M-.- _5]------ 14 14 200 11% Mar; 14% July % serial gold deb..1929|___.__| 196 106 19,000} 105% Jan| 107% June 
Howe Sound Co_._. j 2% 2% 2%] 2,100 1% June| 3 Jan 7% serial gold deb_.1930| 10614| 106 106%] 4,000) 105 Feb; 108 June 
Independence Lead Min__3| 14c | 10e 14c¢ | 79,000} 6c Apr! 18c Feb 7% seria! gold deb..1931| 107'4| 107 10744| 2,000) 106 Mar! 109 Feb 
Jerome Verde Develop_-_1} ea 96c 96c¢ 200, 76ce July 2 Jan | Sun C  Gisacanacasa Le ong _..--| 100% 100%} 2,000); 96 Feb| 100% Aug 
Jib Consol Mining ----.-.- 1} 68¢ 64c 73c | 33,800' 15¢ Mar} 95ce July | EES Pee. 1025%| 10254 102%! 8,000} 100 Mayj| 103 Aug 
Jim Butler Tonopah... -_-.1]- -- 6e 6c soon) 2c A pr} 7c | Aug | Swift & Co 5s__Oct 15 1932 94 94 95 75,000| 8944 May| 95% Aug 
Kay Copper Co_.__....- 1 1716 1% 17:6] 13,2 1 Apr! l’ig July | Tidal-Osage Oil 7s_...1931) 104 103% 104 7,000| 101% Jan| 104% July 
Kewanas (Reorganized) - - 1| -- - --- 4c 4c 2,000) 4c Aug| 8c Aug | UnionE]L& PofIll5!4s'54| 973{| 9734 98%) 96,000) 94% Apr) 9834 Aug 
Lone Star Consol________ 1 5e 5e 6e | 11,000} le May| 9c Aug | United Oil Produc 88_193}}__-- 38 38 4,000! 30 Aug) 79% Feb 
Lorrain Silver Syndicate_.1} 62c 57e 62c | 45,400) 30c¢ Aug! 62c Aug | Un Rys of Havana 74s '36)-_---- 1064 107 8,000} 10534 Jan} 109 July 
MacNamara Casc Devel-1 2c 2e 2e 5,000 le Aug 2e Aug | Vacuum Ol! 7s_..-... 1936| _ _. 10614 107 26,000} 106 Jan} 108 June 
McNamara Min & Mill__1 4c 4c 4c 1,500) le Jan 3c July | Virginian Ry 59 ser A_1962}| __ 9444 95 31,000} 92 Jan| 96% June 
Mason Valley Mines. 5 1% 140 («1% 500! 1% Jan 24 Aug | WebsterMills6 4 % notes’33|______| 10314 103'4| 19,000} 10044 Jan} 103% July 
Mohican Copper..._..-- 1 wee 15ec 15c 2,000! 10c May| 48c Jan 
National Tin Corp- - 50c 7e P 7e 1,000 5e Aug 7e July i Gyescommant 
Nevada Hills > 28¢ 34¢ 4,000 Se Jan} 43¢ July an unicipalities | 
Nevata Silver Horn : le le 9,000} le Aug le Aug | Indus Mtge Bk of Finland | } 

New Cornelia Copper Co-_5|-- ---- 21% 21% 200) 15% Jan| 22% July lst M coll sf 7s_._..1944) 9514] 9542 96 |111,000}) 95% Aug) 96 Aug 
Nipissing Mines_---...---/ 6i------ 6 6 % 700 5% Jan 6% May | Indus Bank of Japan Ltd—| 
Jo =e 1 1% 1%16 1%] 11,000} 65¢ Mar! 1% Aug 6% deb notes Aug 15'27| 99%4| 99%¢ 99%4|447,000} 99% Aug! 100 Aug 
Plymouth Lead Mines...1| 7l¢e | 67c 72c¢ | 12,500) 30¢ Jap) 72e Aug | Netherlands(Kingd)6sB'72| 96%| 96% 99%%| 9,000) 89% Apr| 100 Aug 
Ray Hercules, Inc-_--_---__5}------ l5e 18¢ 2,000! 10¢ Mar] 38c Feb | Russian Govt 6}4s-..1919| 1643; 17 18%) 63,000 9 Jan| 21% Aug 
Red Hills Florence_-_-___ 10¢ 3e 3c 3c | 13,000) le Jan, 5c Jan 6348 certificates....1919| 17'<| 17% 18%} 98,000) 10 Jan; 20% Feb 
Red Warrior Mining Co__] 50e 45e 55¢ 4,100 2le Jan 75c Aug 5s certificates. _._.1921)_ 17 17 22,000 9% Jan 21 Aug 
Reorg Div Ann M_______. 22c l7e 23c | 43,000 le July! 22ce Ang | Switzerland Govt 54s 1939) 101%| 10134 102 20,000} 97% Apr) 102 Aug 
Rocky Mt Smelt & Ref___1 14 136 1%) 4,100 1 Apr| 1% July Ext 5% notes-..---- | Spee 100% 100%! 30,000! 97% Jan' 100% Aug 
POGITOE... cccccccccs 1 16 l4i¢ 1%] 2,500 1 Apr 1% June *No 

. No par value. & Correction. ¢ Listed on the Stock Exchange this week. where 
otal nel nm aed eee Le a 1,000} le July) 6e Jan | additional transactions will be found. o New stock. # Option sale. w Wheo 
Silver King Consol -----| 50¢ 50c 100} 50c Feb) 90¢ May | iggued. z Ex-dividend Ex-right 2 Ex-stock dividend 
Silver Pick Consol-___--_1]----- 2e 2c | 1,000} lc May; 4¢ Jan ie DA em 
South Amer Gold & Plat_1 3% 3% 3% 700 2% June 4% Aug e 
Spearhead......._._____ 1] 7c 6e 8c | 18,000} 2c Jan} 10c June New York City Banks and Trust Companies. 
PO PS cn ccnn cowes 1|------ 14% 1%] 3,400 lis May 1% Jan All prices dollars ver share 
Tonopah Belmont Devel_1| 65c¢ 64c 64e 700} 40c Apr} 75c Feb 7 
Tonopah Divide 1} 27¢ | 27¢ 28¢ | 3,000) 17¢ May| 40c¢ Feb | Banks—A.Y. Bid | Ask Banks , Bid | Ask ) Trust Co.'s | Bid | Ae 
Tonopah Extension. -____- 1] 3 2% 36 6,100} 1% Jan! 3%» May | Smerica®-_-- | 220 | 225 |Manhattan * “| 161 | 165 | New York 
Tonopah Mining _______ Se 2 246 1,100 1% Jan 2% July | Amer Exch--| 315 | $20 |Mech & Met.) 368 | 373 \|American.--.| --- | «-- 
Tonopah North Star 1|------ 2e 2c} 1,000} le June} 2¢ May | Amer Union*| 165 |... |Mutual*....-| 400 | ... Bank of N Y 
Trinity Copper_.......-- 60c 42c 60c | 45,200) 25¢c May] 80c Jan | Bowery *-.--| 525 | ... Nat American) 135 145 & Trust Co} 550 4 
United Eastern Mining-__1)------ 43c 43c 1,000; 39c¢ Jan 1416 Feb Broadway Cen, 155 | 170 |\National City, 397 | 402 ||Bankers Trust| 385 
United Verde Extension 50c\ - - 26% 27% 600} 21 June! 30% July | Bronx Boro® | 250 | ... |New Neth *_./ 140 | 155 ||Central Union) 628 638 
U 8 Continental Mines.__5| Il4c 12¢ 15¢ 7,000} 10¢ May!) 20c Jan Bronx Nat...| 155 | ._. ||Pacific *___- 300 --- |/Empire..-.-.-.- 293 303 
Unity Gold Mines_______ 5 1% 1% 1%] 1,400) 60c July 2% Feb | Bryant Park | Be | econ PE eseurees -| 445 450 ultable Tr.| 230 as 
Walker Mining Co______- 1 3 3 3 100 2 Apr 3% Aug | Butch & Drov| 125 | 145 Penn Exch. 105 | 115 ||Farm L & Tr.) 700 ‘ 15 
Wenden Copper Mining--1 1\% 1% 1%| 3,600 1 Apr 1% Jan | Cent Mercan | 184 | 191 Bort Morris..| 178 | _.. |\Fidelity Inter 215 225 
West End Consolidated _ _5]--- --- 64c 65¢c 400} 30c Fe 86e Jan | Chase -.-.... | 368 | 374 |\Public_.-..-- 390 | 410 [Fulton ..-.--- wee } con 
West End Extension Min.1| 16c¢ 14c 17c | 56,000} 2c¢ May| 19¢ July | Chat & Phen-| 269 | 275 Seaboard .... 417 --- (Guaranty Tr-| 270 | 273 
White Caps Mining... 10e]-- -- 3e = Se | 26,000) 2¢ Mar| 6c Feb pose at meh°| 150 ond IStandar F scene ase ps cap kenny 200 | --- 

Bonds— Coal & Iron-.| yo 227 |State*.. ...- S70 en ,_ Se a Pr 7 
Aléet Pack conv deb 68°39, 68 674% 69%) $7,000; 48 Ma y Colonial *....| 400 | ... |Trade*_-.---- ae |) cae w Tit T p 

8s, series B_.______ RRR 8144 82%! 12,000} 57 jan ts, yr Commerce - - -| 338 341 |/Trademen’s* -| B00 | «<- etropolitan.| 340 | 350 
Aluminum Co of Am ar Me ------ 106% 107'%| 13,000) 105% Mar) 107% Aug | Com'nwealth®) 260 --. |234 Ward *.--| --- | .-- Mutual (West . 

. eae eee 103% 103%| 14,000} 101% Jan| 10335 June | Continental.-| 190 | 210 |UnitedStates* 185 | 195 chester) -..) 12 --- 
Amer G & E deb pet 71 95441 95% 955|237,000! 94 Feb| 96% June | Corp Exch...| 440 445 |'Wash'n Hts*_| 200 | --- Y Trust...| 384 | --- 
American Ice 7s__________ 102 | 102 105%| 20,000] 102 Aue! 107% Aug | Cosmop’tan®.| 115 | 125 /Yorkville*.../1100 |1500 |[Title Gu & Tr) 442 | 447 
Am Pow & Lt 6s wi__2016) 94%%4| 94!4 94%! 37,000) 94% 95 Aug | Bast River...| 202 | 212 § Mtg & Tr! 320 | .-- 
Amer Rolling Mill 68.1938; 1004} 100% 10034} 31,000) 98% pF 100% Aug | Fifth Avenue*1350 | --- Brookiyn United States|1490 (1515 
Amer Sumatra Tob7is'25! 8044] 80 81 18,000] 73 juy| 99 Feb | Fifth.--.----- | 245 | 255 |\Coney Ieland®) 18 180 --- ||Westches Tr.| 245 | .. 
American Thread 68.1928 103%4| 1035 103% 8,000] 101% Jan| 103% Aug | First .--..-.. 1840 1865 |\First --..---- 410 | -... Brooklyn _ | va 
Anaconaa Cop Min 6s 1929; 103!4| 10314 103'4!| 52,000) 101 Feb! 104 Aug | Garfield ----- , 300 | 310 \Mechanics’ * | 140 | 150 ||Brooklyn Tr.| 565 | 585 
Anglo-Amer Oil 7 48.1925) -- ---- 1024 102%} 18,000} 101% Mar 102% June | Gotham ---... | 122 | 132 |Montauk®..., 180 | ... Kings County|1050 | --- 
Assoc’d Simmons ae Greenwich *..| 375 | 400 ||Nassau--.-..-- t fe anufacturer | 293 | 300 

NE a ac ot 8744| 87% 89 94,000) 71% June! 9334 Feb | Hanover.---- | 860 | _.. |!People’s.....; 270 | -.- ‘eople’s ..-.. | 418 | --. 
Atl Gulf & W 189 166 1969 ae 524 5374! 13,000, 42° Jan} 61 July Harriman---..' 390" -- 

0 58 w i_._.1948 ? 4% 98% ,349,000| 9814 Aug! 98% Au . 

Beever Beard Co Ss..2988 neon 1434 8, 11,000 79 Jan| 80 ian Banke marked with (*) are State banks. (z) Ex dividend. ( New stock. 
Beth equip 7s. _.1935|------ 314| 8, 02% Feb| 104 Au i ies. 
Sek week ie...... os Gn! Sane 02% lie i New York City Realty and Surety Companies 
ony Py ~ Rys 78.1935 soma he. % 111%] 12,000] 106% Jan! 111 July Ali prices doliars per share. 

c ac 5148. -1926 4 0% 100%4| 11,000} 97% Jan} 101% Jul ~ a = a ia 
Childs Co 68 w 1... _- 1929| 103:4| 103% 103%| 7/000] 102 June! 104% July anal ne | Ine oenn..| fee | OO betes be Bia ws 
Cities Serv 78, Ser C..1966| 97/4] 975 97%] 33,000] 891s Jan| 97% Aug | Alliance R'lty) 106 | --- |Mitge Bond.) 119 | 8 | cBLiyn) 140 | 

7s Series D________ 1966| 96 95% 96 | 32,000) 89 Jan) 95% Aug | Amer Surety as 24s 5 Fy 163 | 1 ‘ ~~ > je Het 4 

7s Series E__. 1966| -- - - - - 10614 106%4| 3,000] 101 Apr| 1064 Aug | Bond & M G-| 385 | @AS IN Yee | os inel 2 | 2 4 
ConsG, EL& P, Balt, 68°49|------| 104 10414| 15,000] 10114 Jan} 105% June | “!ty Investing) 98 102 | | Mortgage. | 240 Weatchester 

etme ata 1952| 101 | 101 101%4| 12,000} 93  Jan| 101% June | , Preferred --| | coe | — so. [ auee a re.| 930 | 960 

6s, series D______ 1951| 108'4; 108% 108%%| 14,000) 10644 May! 108% July Lawyers t Mtge 175 | 178 'U $TitleGuar 185 | 195 tle r-! 2 
Consol Textile 88-----1941| 75%) 75% 8034) 61,000] 6815 June) 67 Jan | 
Cont Pap & Baz M 6}48'44| -- -- -- 934 94, | 25.000] 90 May! 95 Feb | Quotations for U. S. Treas. Ctfs. of cn si &c. 
Cuban Telep 74s___.1941| 10644] 106 106%} 7,000) 106 July; 107 Feb araiannelan 
Cudahy Pk deb 534s..1937|------| 87 87 3,000} 8114 May) 88% Jan | | 
Deere & Co 7'48_-_-.- 1931| 103 103. 103 23,000} 99% May! 10354 Aug Maturity. | ats. | 2 Bid. | Asked. \ Maturtiy. ioe Bid. |Askeda. 
Detroit City Gas 6s..1947| 103 102% 103 20,000! 99% Jan! 103% June -——-—-- a i “aig 102% | 10mg. 
Detroit Edison 6s-...1932!------| 108 108%| 32,000! 102° Jan| 109% Aug | Mar. 15 1925. -.| 4% %| 10 1016 | 101%. || Dec. 15 1927__.| 414%} 10244 | 102% 
Dunlop’ l&RolAm7s. 1942)------| 92% 93 | 7,000; 90 Jan| 94 Feb | Mar. 15 1926...) 4%4%]| 102 | 102% |! Mar.15 1927_--| 4% %| 102% | 102% 
Federal Sugar 6s----- 1933; - - - - 100% 101%! 35,000; 93% Jan) 101% Aug | Dec. 15 1925.--) 436%! 101%6! 101%Q || Dec. 15 1924---) 4% %| L00%e | a 
Federated suena 6s 1939] - - ——- Se 5,000) 100 Aug 101 Aug | Sept.15 1926- 4'4%) 101716 | 101% || Mar. 15 1925---| 4% | 100% j 1 
Fisher Body ‘ 192 ines - 100% 106%} 4,000) i0v Mar| 101% July | June 15 1925..-| 43¢%) 101 | 101% || Dec. 15 1924.-.| 2% %! 100 1004 

eee a eae 1926)|------| 102}4 102'4| 3,000} 9934 Jan) 102% July | Sits ON 

~ - o-2------------ ed ~----- 102° reed 951000 98 5 Jan) 102% Aug | —— > —— ee 

weno none ne -----e $}------ y 2%) 27,000) 97 Jan| 102% A 
o- ceebae Co ee - 1937) pees Rt, | 99%} 6,000: Oats May) oo” yr CURRENT _NOTICES 

saiena-Signal Oll 7s.-1930, 1054) 10534 1@ 34] 5,000) 104% Jan| 106 g , _ a an wel as ¢ ire 
General Asphalt 8s___ 1930) --- - - | 165 105 100 102 14 May| 105% ree } — rhe ( . G. Spring & Bumper Cc oO. >. of C jeveland has acquired the land 
General Petroleum 68.1928) 100% 100% 101 90, 000! 94% Jan! 101 Aug | and buildings at No. 830 East 70th St. just north of St. Clair Ave., Detroit » 
— — ~ fe 108'4| 107% 10814} 31,000! 1054 Jan 108% Aug | the same being a portion of the-land formerly occupied by the King Bridge 
3t Cons El Pow (Japan) | . P is ring its ices, service and factory facilities to that l . 

Ist sf 7s ser A____- 1944! 9134] 9134 91%| 43,000] 91% July) 93 July Co., and i noving its offices, service and fact ry facilities to th M ocation 
Gulf Oll of Pa 5s_.... 1937, 98%) 98 984| 47,000) 94 Jan; 9844 July —H.S. Robbins, who formerly conducted business under the firm name 
Hood Rubber 7s----- 1936) 102 | 10134 102 6,000; 99 May] 102% May | of H. D. Robbins & Co., has become associated with Henry D. Lindsley 
Internat Match 6 \ @8..1943' 97)2| 9742 97341 34,000; 92% Jan’ 98% Aug 
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Latest Gross Earnings by Weeks.—-In the table which | 
follows we sum up separately the earnings for the third , 
week of August. The table covers 11 roads and shows 
11.81% decrease from the same week last year. 














Third Week of August. 1924. 1923. | Increase.| Decrease. 
$ 3 | s $ 

Buffalo Rochester & P eburgh 297 400 cd 185,191 
Canadian National - - - ~~ --- 4,135.849| 4,924,509 .-----| 788,660 
Canadian Pacific... .....--.-.-| 3,1 16,000) 3.518.000};  ...... 402,000 

Georgia & Florida------- -- 41,000) 35,600 SAP -seenn 
Great Northern. -- - 1,999,951) 2,429,118 -oeecs| 499.167 
Minneapolis & St Louis_ : 345,257; 369.187) -.-_- 23.930 

Mobile & Ohio-- --.- ; 370,712) 367,471) 3,241 ciuies 

Nevada-C alifornia-Oregon 14,453) 10,735) 3,718 hte 
St Louis-San Francisco System_| 1,760,817) 1,849,217] Pi 88.400 
St Louis Southwestern -- - - 469,731) 522,431) witness 52.700 
Southern _ _ - - ele aiaebie a a 3,687,914) 3,778, 200, ..---- 90/325 5 
Western Maryland_----_-- --| 902,417; 468,722) --..---~ 166,305 
Total (11 roads) - pinkwe es 16.541 50118,755,820) 1 12,350 2,226,678 
Net decrease (11.81 ¢ . 2,214,319 

















In the rare we ‘also complete our summary for the 
second week of August: 











, ai 
Second Week of of August. —|- 1924. 1923. Increase. Decrease. 
n $ ow 
Previously reported (14 roads) (14, oss, 502) 16,793.214| aaa 11.80% .712 
Nevada-California-Oregon _ i BE, 597) 10,73 5| 862 
Total (15 roads)... .-..._|14,997,099] 16,803,949| 862|1,807,712 
Net decrease (10.75%) ---- ss 4 ,806 850 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 
—Gross from Ratluay— —Net from Railway— ——Net after Tares— 
1924. 1923. 1924. 1923. 1924. 1923. 
¥ $ $ $ 3 Ss 


Ann Arbor 
July “ 415,871 507 ,527 109,427 124,570 80 627 104,810 

Atchison Topeka & Santa Fe 
July 


-15,940,862 15,827,842 4,118,899 4,013,283 2,888,592 2,787,063 
Fr. Jan 1 “103. 333214 113378. 812 21,170,646 30,003,486 13,924,028 21,507,596 
Atlanta Birm & Ail 
July _. : 407 ,944 368 295 39,095 $3,022 26,139 41.878 
From Jan1. 2,745,983 2,655,17 196,758 50 645 106,740 142,700 
Atlantic City 
July- 679,190 725,807 298 ORT 318,860 279,038 298 853 
From Jan 1_ 2,496,643 2,630,734 114,608 352,417 —25,350 212,149 
Atlantic Coast Line 
July .. 5,530,374 5,122,886 485 567 314,214 83,872 61,110 


From Jan 1- 50,313,018 48,648,673 14,614,866 13,480,382 11,604,027 10,899,289 
Baltimore & Ohio 

July 17,503,623 21,488,806 4,537,559 

From Jan 1 128226,890 151286,195 27,016,769 3: 
Bangor & Aroostook 


>,337 3,708,965 ,179,094 
267,299 21,042,868 29,489,789 


_ 


Ue 
x 
S] 


July 364 943 422,476 13,911 15,180 —38 871 20,812 

From Jan 1 1,068,437 3,912,909 1,021,872 795,646 729 627 497 ,108 
Bessemer & Lake Erie 

July 1,744,817 2,371,818 731,475 985,601 673,971 833,345 

From Jan 1_ 8,520,735 11,281,788 505,086 3,996,541 1,182,437 3,443,973 


Boston & Maine 
July. 6,522,683 
From Jan 1_44,942,309 5 
Brooklyn E D Terminal 


397,648 1,237,665 ,203 ,524 975,773 962,032 
283,578 7,286,014 5,039,734 5,536,675 3 5 


=> 
w 
x 
> 
ze 
—J- 


July 114,651 98,188 43,136 27 006 34,702 20 397 

From Jan 1 $36,308 937,245 338,827 418,837 287 370 356 253 
Buffalo Rochester & Pittsburgh 

July 1,208,513 1,883,320 228,479 73,066 198 475 37 997 

From Jan 1_ 9,278,596 13,687,579 1,138,685 1,232,342 912,943 986 S832 
Buffalo & Susquehanna 

July 112,601 213,804 22,748 12,293 25,148 1,893 

From Jan 1. 1,098,053 1,633,438 78,875 216 ,036 112,179 128,835 
Canadian Pacifie— 

July... ....14,883,677 15,677,836 2,339,562 2,070,034 

From Jan 1_99,540,594 96,523,329 12,729,646 11,636,394 


Carolina Clinchfield & Ohio 
July 687 ,611 762,824 225,303 240 442 1 
From Jan 1_ 4,836,035 ,483,259 1,492,587 601,617 1,1 
Central of Georgia- 


3 190,386 
5 ,250,715 


ao 
_ 


July. 2,390,203 2,288,760 558,474 451,980 454,938 347 ,739 
From Jan 1-15,531,374 15,476,271 3,301,411 3,200,671 2,565,727 2,480,163 


Central RR of N J— 


July--- 4,831,983 5,173,478 1,848,739 1.175.627 1,483,717 882,701 
From Jan 1-31 ,632,593 33,713,034 6,568,104 5,883,193 3,995,243 3,810,314 


Central New England 
July_. 701,880 731,014 200,833 260 987 175,078 236 ,920 
From Jan 1. 4,715,498 4,401,266 1,356,059 956,348 1,175,882 789,812 
Charleston & West Carolina 
July _- 292 820 300 936 46 525 60 397 29,007 44 342 
From Jan 1. 2,263,597 2,331,740 400 ,276 620,684 277,101 328 ,265 
as ~~ nad & Ohio Lines— 
uly._..... 8,952,582 8,937,996 2,125,935 
From Jan 1_60,160,467 57,202,855 14,557 
Chicago & Alton— 
July__-_ 2,454,144 2,645,189 606 ,997 567 452 516,054 482 ,965 
From Jan 1_17,253,651 19 012.703 3,615,422 4,142,885 2,972,730 3,548,900 
Chicago mien & Quincy— 
ae 12,626,305 13,369,117 
From Jan 1_88,569,284 98,148,888 
Chicago & East Ly EF 
ple AES 1,957,171 2,194,685 263 876 239,493 132,876 109 ,432 
From Jan 1_14,755,559 16,440,180 1,546,830 127,854 760,710 1,322,512 
Chicago Great Western— 
ae 1,975,033 2,085,191 325,048 155,649 251,975 81,717 
From Jan 1_13,571,254 14,873,057 1,906,109 2,973,189 1,378,599 1,522,354 
as ~~ Ind & oe iia “i 
pasate 5 Pe a oe or ee *174,577 
From Jan 1. 9,732,000 10,425,219 = ss © 1.103900 *1,198,182 
Chicago Milwaukee & St Paul— 
ee 12,288,253 13,885,058 2,621,566 2,822,343 206,241 465,712 
From Jan 1_87,153,228 97,562,210 13,637,845 17,101,585 8,087,991 11,692,526 
Chicago & North Western— 
erin etc 12,370,882 13,756,617 2,393,903 2,504,499 1,641,553 1,7 
From Jan 183,688,766 91,697,260 13,512,973 13,445,397 8,217,312 8,1 
Chic R I & Pacific— 
July _____..10,741,454 10,627,018 2,104,442 2,200,962 1,558,960 1,752,220 
From Jan 1_67,749,187 70,226,495 11,605,483 10,799,313 7,898,901 7,41 
Chic St Paul M & Om— 
Se 2,127,250 2,173,595 281,437 212,281 162,639 104,591 
From Jan 1- 15,372, 192 15,954,625 2,437,052 2,132,002 1,568,843 1,218,791 
Delaware & — 
. Soe 755,439 4,364,064 909,649 1,098,925 806,949 1,013,811 
0 O85 


2,259,391 1,745,087 ,953 677 
993 13,304,899 11,922,588 11,158,369 


— 


oe re *2,029,860 *522,018 
ebhan .-----*12,914,478*11,553,862 





1 
From Jan 1- 25° ‘924 ,869 27,325,634 4,121,468 4,40 3,398,578 3,803,507 


Great Northern System 
July 9,120,577 10,013,915 
From Jan 1_54,798,236 62,557 ,620 
Gulf Mobile & Northern 
July 459,011 480.4 
From Jan1_ 3,410,799 3,403,15: 
Hocking Valley- 
July 1,594,216 1,680,719 
From Jan 1_ 9,768,520 10,313,443 
Illinois Central System 
July 13,050,692 14,650,985 
From Jan 1_98 650,779 109799 ,265 
Illinois Central Co- 
July 11,509 950 13,027,997 
From Jan 1_86,954,142 98,259,505 
Yazoo & Miss Valley 
July 1,540,741 1,622,988 
From Jan 1_11,696,637 11,539,761 
Lake ‘Terminal— 


July 94,254 104,178 

From Jan 1- 611,327 675,003 
Lehigh & Hudson River 

July 262,744 284,478 

From Janl_ 1,838,502 1,742,433 
Lehigh & New England 

July 473,473 551,877 

From Jan1_ 2,980,765 3,582,498 


Lehigh Valley 
July - 6,501,808 6,825,097 
From Jan 1_43,822,538 43,105 725 
Louisiana & Arkansas 


July 342 ,047 257,140 

From Jan!_ 2,268,467 2,196,103 
Louisville & Nashville 

July 10,491,716 11,314,850 


From Jan 1_76,520,003 77,937,745 
Maine Central— 

July 1 678,053 1, 

From Jan 1_11,988,891 12, 
Midland Valley 

July A 339,648 374,643 

From Jan :. 2,574,335 2,598,801 
Minneapolis & St Louis— 


870,633 
275,163 


July _ 1,118,679 1,179,025 
From Jan1l_ 8,125,000 9,529,452 


Minn St P& S88 M— 
July 2,156,826 2,523,242 
From Jan 1_13,610,790 15,956,506 
Wisconsin Central- 
ouly..... 1,676,924 1,833,934 
From Jan 1_11,127,541 12,053,160 
Minn St P &8.S.M.System— 
nan we 3,833,750 4,357,176 
From Jan 1_24,738,331 28,009 667 
Mo-Kansas-Texas— 
July .. 2,763,172 3,011,458 
From Jan 1_18,324,240 19,766,991 
Missouri Pacific— 
July- ._ 9,943,564 9,486,461 
From Jan 1_66,826,020 63,184,734 
Mobile & Ohio— 


ST ost ws 1,452,490 ,550,777 

From Jan 1_11,449,447 11,912,876 
Montour— 

| ae 150,901 243,188 


FromJanil_ 883,538 1,429,980 
New York Central— 

. eee 29 523,337 35,867,102 

From Jan 1 212657 ,065 249843 ,679 


CCC & St Louis— 


July 6,759,531 7,708,227 
From Jan 1- 49383. 306 55,567,900 
Cincinnati Northern— 

a 337 899 421,472 


From Jan1_ 2,690,841 3,087,266 
Indiana Harbor Belt— 
= 811,335 924,073 
From Jan 1_ 6,193,808 6,731,061 
Michigan Central— 

CO 7,097,847 7,704,394 
From Jan 1 51,299,331 56,040,456 
Pittsburgh & Lake Erie— 
See 2,272,047 4,014,362 
From Jan 1_18,731,986 26,880,301 


484,578 
2 634 665 


2,470 009 
1,477,107 


2,132,769 
727 


,300 
49,845 


te 
a | 
we GO 
on 


12,964 
7,750 
77,847 

540,133 


142,812 
636 ,203 


623,918 
,500 ,488 


er 


4,599 
56§2 526 


266 361 
045,542 1 


wh 


317,240 
,126,885 


to 


86,581 
$24,198 


403 ,391 
998 ,797 


~- 


386 ,612 
115,434 


tw 


790 ,003 
3,714,231 


854 696 
630,989 


ow 


,033 ,069 
,231 ,534 


tot 


378,482 
134,110 


w 


29,725 
66 216 


7,499,685 
51,616,198 


1,244,614 
10,686 ,866 


87 ,036 
802 ,847 


250,384 
3,736,161 


,262 20 


126,921 
$70,440 


450, 863 
2 t 92,787 


2,389 ,992 
21,420,281 


2,138 ,806 
,176,181 


251,186 
1,244,100 
3,237 
56,583 
99,338 
588,385 


ye 848 
5,321,900 


374,969 
1 661,496 


119,901 
859,441 


* 


746 997 
2,921,614 


572,061 
2,923 ,637 


871, 554 


85 ,337 
514,782 


9.862 ,039 
63 ,603 ,347 


1,950,391 
14,386 ,739 


139,762 
979,714 


261,549 
1,931,845 


2,620,910 
18,545,641 


1,312,624 
9,435,283 


*1,911,879 
*7 ,721,980 


‘ 


393,338 
,985,017 


_ 


616 ,066 
,876 ,233 


_ 
—s 


94 567 
9: 34, 752 


_ 
we 


221,499 
1,941,481 


—19 369 
—82 ,582 


121,403 
26 236 


1,291,171 
6,779,898 


60,761 
406 ,041 


1,727 ,494 
10,051,285 


214,648 
1,409 ,588 


68,171 
701,915 


—244 ,042 
1254 000 


4 


52,124 
97,159 


294 620 
1,483,551 


546,744 
2,080,510 


291,956 
2,532,821 


20,988 
23,788 


5,561,561 
37,785,178 


900,557 
8,052,832 


70,817 
671,568 


138,137 
1,289,031 


1,697 ,374 
11,536 ,037 


114,588 
2,625,911 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes—— 
1924. 1923. 1924. 1923. 1924. 1923. 
3 > $ bd $ 3 
| Delaware Lackawanna & Western— af s 
July- 7,047,545 7,630,365 1,909,565 2,140,724 1,336,706 1,678,905 
From Jan 1_49,938,219 50,830,461 12,063,290 9,539,205 8,256,106 6,548,756 
Denver & Rio Grande— 
MP ccccere: ee. -seéeees _ wenece *14,760 *88,307 
From Jan 1_17,212,360 18,133,010 ....-. —----- *1,605,933 *1,085,592 
Detroit & Mackinac 
July 178,330 167,810 38,629 15,198 28,454 5,691 
From Jan1_ 1,112,425 1,066,027 161,963 29,891 86,015 23,583 
Detroit Toledo & Ironton— 
July er eee *103,000 *206,021 
From Jan 1_ 6,402,000 5,962,103 A ee ee *1,614,000 *1,065,888 
Eglin Joliet & Eastern— rhe 
July 1,333,000 2,422,837 *58,000  *607,316 
From Jan 1_12,904,000 16,800,355 *1,723,000 *4,024,723 
Erie Railroad— 
July 8,598,108 9,909,102 1,479,132 1,579,859 1,126,567 1,237,319 
From Jan 1_59,969,107 69,952,383 8,975,100 11,427,563 6,535,821 9,073,756 
Chicago & Erie : 
July 1,032,397 1,148,184 325,805 364 682 272,992 312,113 
From Jan 1_ 7,984,930 8,051,782 2,813,663 2,336,062 2,444,574 1,973,293 
NJ&N Y RR— 
Aaly 141,898 141,063 36 284 29,420 32,617 26 ,090 
FromJan1l_ 917,127 911,385 163,332 129,745 136,477 105,780 
Evansv Ind & Terre Haute “¢ 
July 132,630 151,452 10,854 52,074 5,980 47 ,838 
From Jan 1 936,941 954,397 214,329 212,390 180,692 182,754 
Florida East Coast- o 
July 1,177,000 802,273 *36 000 *—120,539 
From Jan 1_12,102,000 10,222,366 *2,941,000 *3,033,331 
Ft Smith & Western : 
July 135,270 115,363 26 520 12,235 20,696 6,324 
From Jan 1 943 ,598 880 420 113,997 114,763 72,144 73,664 
Galveston Wharf oe 
July 75,993 103,747 505 16,219 20,505 ~3,781 
From Jan 1 627,741 754,753 78,288 174,242 42,997 52,174 
Georgia & Florida 
July 149,096 146,182 36,437 33,557 30,029 27,248 
From Jan 1 997,141 997 ,009 228,718 219,722 183,220 174,952 
Georgia RR » . 
July 501,352 489,649 77,340 88,374 70,535 81,460 
rom Jan . 3,440,149 3,503,799 550,835 686 336 501,838 639,212 
Grand Trunk Western— Pee yee 
July 1,456,872 1,765,260 242,109 583,923 162,768 525,963 
From Jan 1_10,787,215 11,610,452 1,549,399 3,426,908 1,028,574 3,013,438 


*2 469 897 
*6 761,167 


99 ,073 
686,215 


350 ,056 
,901,509 


_ 


573 ,942 
076,561 


oun 


_ 


,429 287 
14,665,369 
144,657 
471,192 
—9,256 
11,861 


84,238 
503 ,783 


160,475 
878 ,937 
837 ,642 
»734,742 


— 


,669 919 
,040 ,937 


_ 
we 


104,696 
751,560 


*—69 607 
*462,011 


580,248 
1,759 642 
478,742 
2,256 ,294 


1,058,990 
4,015,936 

679 337 
3,678,517 


1,048,785 
5,876 656 


278 432 
2,183,665 


70 306 
420,742 


7,689 526 
49,018,129 


1,522,373 
11,332,070 


118,667 
$25,690 


227,171 
1,729,335 


2,097 ,449 
15,109,254 


1,044,922 
7,722,529 
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—Gross from Railway— —Net from 
1924. 1923. 1924. 


BJ 3 
Nash Chatt & St Louis— 
uly. .-- 1,953,459 1,961,429 


From Jan 1_13,731,636 14,220,199 
Newburgh & South Shore— 
July- 149,802 1 
From Jan 1. 1,154,823 1,2 
NY ae & St Louis— 
Jul .. 4,016,166 4,609,235 
oon. Jan 1 30,965,027 33,629,941 
New York Ca 
a 207 ,994 289 ,637 
From Jan1_ 1 628,550 2,078,428 
N YN H & Hartford— 
July. .---10,977,095 11,601,347 
From Jan 1_73,357,035 77,584,810 
N Y Ontario & Western— 
(aes 1,639,162 1,681,086 
From Jan1l_ 7,583,221 8,074,525 
N Y Susquehanna & Western— 
July._...... 426,548 402 527 
From Jan 1. 2,710,161 2,925,938 
Norfolk Southern— 
ikcncsse pee 702.723 
From Jani_ 5 637,294 5,345,184 
Norfolk & Western— 
ee 
From Jan 1- 52,436,229 53,4 
Northern Pacific— 
July__.____ 7,299,929 8,096,516 
From Jan 1_49,907,377 54,745,642 
Pennsylvania System— 
uly - 58,897,283 69,669,185 
Fr’m Jan 1 398, 798 507 450097 ,476 
Pennsylvania Co— 
July. ___.__53,049,271 63,771,357 
From Jan 1 368986 ,630 419901 ,728 
Long meet” 
ae :708,502 3,617,667 
From Jan 1 19° ,788,671 19,248,800 
West Jersey & Seashore— 
July- : 1, 525,228 1,657,570 
From Jan 1_ 7,017,592 7,890,077 
Peoria & Pekin ne = 
July 121,508 129,519 
From Jan1_ 1,012,686 1,006 ,685 
Pere Marquette— 
July - -- . 3,448,727 3,745,938 
From Jan 1_23,769,976 26,010,556 
Perkiomen— 
July... . 109,745 102,246 
FromJanl_ 690,752 642,900 
Pittsburgh & Shawmut— 
July- 94,919 100,469 
From Jan 1_ 608 ,990 812,377 
Pitts Shawmut & North 
July - --- 113,054 102 ,862 
From Janl_ 771,364 867 ,829 
Pittsburgh & West Va— 
Se 330 647 305 ,187 
From Jan1l_ 2,237,808 2,122,128 
Port Reading— 


74,940 
36 ,036 


33 
7 


mm bo 


eS onsen 179 ,986 199,085 

From Jan1_ 1,168,947 1,712,296 
Reading Co— 

July__._.... 7,047,233 8,740,249 


From Jan 1_53,409,598 64,247,369 


447 423 
2,147,425 


4,412 
86 ,027 


863 ,437 
7,009,733 


129 428 
1,123,705 


2,369 509 
16,051,503 


550 624 
1,271,657 


59,781 
167,796 


151,852 
1,431,911 


1,783,231 
11,943,691 


12,279,492 
76, 717 ,090 
,302 638 
,414,046 


473 693 
944 347 


10,947 
232,995 


1,101,967 
5,368,905 


54,307 
287 ,912 


9,870 
—43,998 


2,760 
—16,761 


101,665 
593,505 


72,823 
422 904 


_ 


666 686 
,621,983 


—_ 
_ 


Richmond Fredericksburg & Potomac— 


July- -- 977,435 939 433 

From Jan 1_ 7,261,086 7,404,223 
Rutland — 

July_ : 564,655 571,522 

From Jan1_ 3,793,644 3,897,861 
St Louis Southwestern— 

July__.___. 1,291,134 1,560,510 

From Janl_ 9,943,125 12,006,682 

Total system 

July - ‘ 1,899 a 2,261,768 

From Jan 1_14,147,521 16,443,484 
St Louis Transfer 

PPP 58,051 68,886 

From Jan 1 463,151 486 ,370 
Seaboard Air Line— 

July. 3,734,115 3,685,998 

From Jan 1_31,294,414 30,601,343 
Southern Pacific System 

Atlantic SS Lines 

uly....... 883,021 1,085,043 

From Jan1_ 6,688,312 7,903,963 

Sou Pacific Co— 

PE? 16,088,435 17,856,151 

From Jan 1 107,291,919 111659,847 
Southern Ry System— 

Southern Ry Co— 

July____._.11,233,683 12,214,076 

From Jan 1_80,853,264 86,663 ,046 

Ala Great Southern— 

July 762,495 886 484 

From Jan 1- 5,680,241 6,279,398 

Cin N O & Tex Pac— 

July ._.-- 1,765,767 1,869,016 

From Jan 1_12,692,013 13,732,287 

Georgia Sou & Florida— 

July 436 501 429,991 

From Jan1_ 2,848,332 3,051,489 

New Orleans & Northeast— 

, [ee 428 528 544,186 

From Jan1l_ 3,224,775 4,049,167 

North Alabama— 

PRISED 101,132 138,725 

From Janl_ 875,425 978,159 
Term. RR. Assoc. of St. Louis— 





July....... 322,664 366,637 

From Jan1_ 2,580,980 2,839,832 
Texas & Pacific— 

P<. sseee 2,671,922 2,463,006 

From Jan 1_18,063,.457 17,426,013 
Union Pacific— 

Total system— 

| ey 15,635,416 16,391,067 

From Jan 1 107314,070 109658 ,095 


Union RR (Penn)— 


(eee 906,105 1,255,666 

From Jan1_ 6,342,851 7,239,183 
Virginian— 

July..... . 1,451,437 1,830,238 

From Jan 1_10,641,764 12,902,574 
Wabash— 

July __- . 5,160,942 5,426,251 


From Jan 1_37,049 408 37,210,386 


308 ,239 
,479 609 


to 


106 668 
635,950 


404,184 


2,962 ,269 


] 


—§ 1,343 
30 ,303 


5,031,349 
29,542,190 


2,790,281 
20,219,665 


131,730 
927 ,963 


34,196 
362 838 


24,916 
469 369 


3,456,512 
26 610,983 
140,728 
258 ,927 


443 690 
3,542,933 


1,224,639 
7,512,269 


Railway— ——Net after Tazes—— 

1923. 1924. 1923. 

3 $ $ 

125,521 386 ,957 65,221 
2,166,149 1,724,981 1,742,514 
26,651 —7 ,996 10,803 
191,506 —8,185 101,955 
1,148,683 636 ,664 879,567 
9,375,053 5,461,141 7,530,566 
192,855 88,678 154,855 
1,490,315 857,355 1,200,903 
2,622,773 1,964,605 2,183,954 
14,470,167 13,189,499 11,510,724 
516,624 502,574 473,249 
950,589 935,100 652,148 
14,774 30 ,496 —16,282 
317,268 —42,955 97,416 
137,412 108 ,629 98 ,930 
1,214,361 1,128,135 945,427 
2,221,733 1,107,844 1,669,138 
11,988,593 7,513,598 8,483,477 
*1,068,232 *609,319 
*6,256,747 *4,530,962 
14,116,997 8,364,757 10,141,958 
80,414,527 57,779,944 61,281,882 
11,937,496 7,013,693 8,581,389 
75,131,978 54,235,266 57,652,996 
1,487,912 1,014,643 1,160,820 
4,476,051 205,827 3,526,255 
563 ,888 257 ,397 343,975 
1,093 ,674 520,608 664,814 
12,574 ~—1,553 2,574 
224,239 145,495 139,239 
761,695 943 473 588,577 
55,112 4,258,838 5,268,157 
41,612 44,135 35,452 
251,841 255,273 207 ,421 
—8,852 6,422 ~16,548 
-25,570 —48,853 —34,100 
~28 ,136 124 —30,524 
-56,330 —35,637 —32 ,276 
36 566 59,052 439 
462,035 323 ,449 181,337 
54,544 60,191 40,804 
$51,634 324,445 755,532 
2,597,804 1,366,274 2,172,921 
22,774,191 9,048,529 19,377,640 
310,804 254,71 254,380 
2,687,784 2,077,42 2,268,877 
102,243 77 ,850 75,201 
595,710 443,948 428 ,061 
602 ,903 334,688 491,520 
4,533,696 2,526,496 3,895,755 
622,169 326,196 483 ,217 
3,665,074 2,194,537 2,837,217 
21,267 136 20,871 
153,777 49 838 151,066 
853,207 545,765 677,755 
6,742,144 5,685,841 5,511,555 
218,869 —72 ,947 200,571 
1,523,994 —52,445 1,437,098 
5,732,564 3,696,320 4,448,382 


32,870,864 


2,928,371 
21,369,979 


113,308 
1,009 ,596 


59,785 
399 ,462 


20,739 ,353 


426 323 
3,073,991 


112,387 
584 634 


9,4204 
661,862 


29,641 
318,060 
6,009 
292 ,887 


*136 ,943 


. *1,898,478 


3,230,833 


24,828,731 


367 559 
1,812,939 


626 ,024 
5,070 ,033 


050 373 
($40,562 


1 


2,123,481 
17,874,018 


129,228 
169 ,062 


344,869 
2,691,668 


985 838 
5,868,747 


23 ,942 ,822 
2,306 ,533 
17,459,001 


204 593 
1,564,063 


342,289 
3,364,947 


56 327 
513,760 


63,015 
650,508 


52,768 
351,426 


101,995 
744,134 
*391,002 
*1,219,480 
2,095,195 
17,100,656 


285,561 
1,467,116 


518,294 
4,348,705 


861,555 
6 504 506 





——_ 





—Gross from Ratlway— —Net from Ratlway— 
1924. 1923. 1924. 


$ x 3 
Western Maryland— 
I ae 1,436,219 2,005,106 = 
From Jan 1_11,061,786 13,736,046 o<e 
Wheeling & Lake Erie— 


July____._. 1,366.967 1,853,696 228,469 
From Jan 1_10,504,838 10,520,831 2,159,245 2,269,264 


1923. 
3 


416,123 


1924, 
$ 





132,621 
1,408,043 1,501,013 


—Net after Tares— 


1923, 
$ 


Genie *249,027 *406,082 
mained *2,037,130 *2,676,766 


292,388 





—Gross from Ratlway— —Available for Interest- Net Income 
1924. 1923. 1924. 1923. 1924. 1923 
$ $ $s 3 3 3 
Missouri-Kansas-Texas Lines— 
July .. 4,517,445 4,650,446 896,629 1,036,241 272,281 395,321 
From Jan 1_29,339,757 30,694,957 5,838,021 5,738,617 1,438,630 1,342,118 
—Gross from Railway— —Avatlable for Int.— —Surplus afier Chgs .— 
1924. 1923. 1924. 1923. 1924. 1923. 
3 $ 3 3 $ 


St Louis-San Francisco (incl. sub. lines) — 


July ..-- 7,319,841 7,517,861 16,30,939 
From Jan 1_48,843,986 50,766,250 10,361,527 10,326,373 





* Net aster rents, 


Electric Railway and Other 


Earnings.—The following table gives 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 





1,428,280 


384,267 225,082 
1,734,061 


2,032,684 


Public Utility Net 


the returns of 








——Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Companies 1 i ° : i a Year. 
Central Pow & Lt Co___June 361,264 303,399 122,635 116,571 
12 mos ended June 30... 3,972,198 3,224,794 1,367,700 1,019,302 
General Gas & Elec C pete 
and subsidiaries - - - - - - July 1,474,351 1,274,337 *410,329 *284,068 
12 mos ended July 31_---17,524,557 15,611,411 *5,192,139 *4,269,441 
United Gas & El & subs July 1,064,174 1,040,213 323,560 321,936 
12 mos ended July 31-.--14,519,189 13,501,959 4,780,468 4,542,301 
New York Dock Co___-July 273,223 274,160 148,787 153,751 
7 mos ended July 31... 1,883,424 1,946,147 1,065,748 1,078,214 
Penna Coal & Coke____July 435,045 678,441 —27,345 69,942 
7 mos ended July 31__-- 3,465,899 5,378,302 —75,790 751,748 
aPhila Co & Affil Corp__July 2,409,787 2,780,583 *514,171 *888 ,619 
7 mos ended July 31__..23,870,872 24,074,835 *8,040,076 *9,633,951 
South’n Canada Pow Co.July 83, ity 75,952 43,682 39,193 
10 mos ended July 31... 868,4 776,008 475,193 429 ,222 
* Net after taxes. a Exclusive of Pittsburgh Railways Co. — Deficit. 
Gross Net after Fixed Balance, 
Companies. Earnings. Tazes. Charges. Surplus. 
: $ 3 $ 
a yr Gulf & wos Jpdies 
SS Lines & subs 8S Co— 
ee June '24 2,175,417 b602,268 200,301 401,967 
6 mos ended June 30 '24 13,457,388 b3,279,647 c1,209,806 2,069,840 
Appalachian Pow Jul "24 291,528  *177,757 81,028 96,729 
Was VB Mert WI B88 | (gre 
12 mos ended July 31 '24 3,524, 37 »¢ y 9 ° 
4 4 "23 3,212,315 *1,463,008 649,001 814,007 
B: Ry & July '24 117,411 53,774 25,462 28,312 
‘Electric Co . '23 119,503 00; oe RS Pet 431-293 
2 s ended July 31 '24 1 oer oad 79 298,625 
ee ain! '23 «1,537,084 775,820 284,270 491,550 
Citizens Trac Co July °24 73,323 27 ,876 11,183 16 ,69¢ 
& Subsidiaries 5 iy 31's oRe'Sss « 4a1'a38 «130464 330/874 
: se u 7 ¢ 05 51,32 30, 330, 
7 ee J °23 924,006 386,06 118,528 267 ,539 
Con: rs Jul "24 1, rt¥ 690 581,121 232,495 348 ,626 
Wome aed July a1 Sebo 5 BBRAME det tED 9 Rattan 
7 s ended July 31 '24 10,7 "831 5,( 5 ‘J té 3,623 ,7% 
ee ee 33 y 441 996 4,407, T71 1,310, 450 3,096,721 
Cumberland Co July °24 292,828 109, 290 62 ,232 47,058 
Power & Light °23 309,319 212,509 61 982 59,527 
12 mos ended July 31 °24 3,821,949 1,6 32° 727 741,367 891,360 
'23 3,693,077 1,543,096 748,864 794,232 
Eastern Shore Gas July '24 51,986 19,197 9,062 10,135 
ee CoE, o1 3 SOR abet sot th aah tt 
: s ended July 31 ‘2 599,79: 228, 5, 3, 
12 mos ended amy ©" 53 34'056 «183.513 «102.786 80,727 
Easte July '24 949,911 309 ,972 34,214 275,758 
Steamship d '23 868,860 203 oot ain'si4 ket 
 s ;e od July 31 '24 3,296,454 280,96 P . 
7 mos ended July 31 oe 3710711 «526.882 237.981 288,901 
Great W estern July '24 615,108 324,661 220, 363 104,298 
Hees ND suty 31 3¢ 4AiStbs .pabert 151) UM 
nded July 31 {24 4,419, 2,580.6 512/379 1,068,295 
. oe 4 23 4,145,214 2,596,846 1,478,241 1,118,605 
Hunt ton Jul Ro 72,843 16,292 20,413 —4,121 
Dene & Gas Co 4 91,260 24,538 20,553 3,985 
12 mos ended July 31 oa 1,279,681 441,447 243 ,276 198, 171 
°23 (1,292,739 497 ,853 242,770 255,083 
Interboro Rap Tr July '24 4,426,138 al 213-33) 1,275,116 —61,725 
alieie . . "293 4,281,485 a684,522 1,245,260 —560,738 
Nevada-California July '24 436,821 *235,307 99,512 135,795 
Electric COD say 31 Se 4AGH DES 824791902 L.OT8TIL 1.100-281 
‘ + u ve M y ¥ € < 
deacrupetics of 23 4,057,460 *2,235,480 1,024,079 1,211, ves 
NN &H Ry, Gas July '24 189,867 69,124 20,697 48 ,42 
& Elec Co 23 194,931 67 ,299 20,610 46,689 
12 mos ended July 31 °24 2,025,707 632,122 253,640 378,482 
'23 2" 128 ,664 696,100 246,557 yer 
I rthern Ohio July °24 786,409 136,780 178,872 —42,092 
NE ear 1 Sk giao ate Aaa aSttG eel op Bt 
ond i u 5,726, 70,7 
a ea . °23 6.083.439 1509, 557 d1,121,078 pons pol 
Portlz ind Electric Jul "24 860,350 298 ,056 184,576 113, 
WP Sadea July 1 34 1080S 4 GEES a toh tos a Unzae 
2 end u 24 a A 192,526 »120,00: 
— r. 23 10,556,671 4,117,898 2,102,131 3.018.787 
Tennessee Elec July '24 733,458 347 ,539 164,385 183,1£ 4 
FP oly 1 3 sAseHee 2a AGG 1 28y8H 
7 mos ended July 31°24 5,436,744 103,041 1,505, 
°23 +§,205, 778 2,373,421 1,000,836 ‘wee 
Third Avenue July '24 1,252,951 *227 .903 224.746 3,1 
Railway System "23 1,225,865  *243,316 223 943 19,373 
Texas Electric Co July '24 211,591 79,970 35,890 44,080 
aoa say 01h geet oath AEST 82 
12 mos ended July 31 '24 3,008,674 1,256, SD a , 
"23 2,766,650 1,098,205 be evi 
Wash Balt & Annap July '24 223,117 *75,261 43,79 J 
lec RE Cos suly 31 34 1GHe Sek s30h ass «20,0044 «2°08 
mos en u 7 f : ’ 
. . '23 1,378,700 *442,496 308 ,607 133,889 


* After allowing for other income. a Includes maintenance in excess of 
c Includes taxes. 
d Includes interest, amortization of debt discount and dividends on out- 


contractual provisions. b Before taxes. 


standing preferred stocks of subsidiary 


companies. 


— Deficit. 
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FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 
July 26 1924. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 

Boldface figures indicate reports published at length. 


Steam Roads— Page., Industrials (Continued) Page 
Central RR. Co. of New Jersey 450| Edwards Manufacturing Co.....___ 585 
Chicago & Alton RR okie 451) Elder Manufacturing Co.......__.__ 585 
Chicago & Northwestern Ry -- -- -810} English Sewing Cotton Co ‘ 699 
Chicago Rock Island & Pacific Ry 454| Exchange Buffet Corporation. . 946 
Cleve. Cine. Chicago & St. Louis Ry_810/ Fairhaven Mills, New Bedford 460 
Great Northern Ry 450, 467, 578 Fairbanks Co. (& Subsidiaries) 946 
Gulf Mobile & Northern RR 938 | Fairbanks, Morse & Co 585 
Interborougch Rapid Transit Co 578 | Fisher Body Corporation FP 
Internat. Kys. of Central America 693 | Fisher Body Ohio Co Ried 
Lehigh Valley RR 5758! Fleischmann Co & 585 
Minneapolis & St. Louis RR 938 | Foundation Co. (& Subsidiaries) _699, 817 
New York New Haven & Hartf. RR_579 | Freeport Texas Co ‘ _..817 
St. Louis San Francisco Ry 581) General Asphalt Co . _...699 
St. Paul Union Depot Co 457 | General American Tank Car Co 460 
Southern Pacific Co 457 | General Cigar Co., Ine : _.576 
‘Tennessee Central Ry. Co 689 , General Gas & Electric Corp. & Subs_700 

Electric Roads- General Motors Acceptance Corp_.__585 
Boston Elevated Ry 941 | General Motors Corporation 939, 957 
Brazilian Traction, Light & Power | Genera! Petroleum Corp ---.939, 954 

Co., Ltd 454, 691) General Refractories Co. - - 585, 817 
Brooklyn City RR-_-- satan 454 | Ginter Co., Boston nash 
Brooklyn-Manhattan Transit Corp. -_454! Globe-W ernicke Co et Tk 
Chicago Rapid Transit Co 809'(B.1 Goodrich Co . .450 
Cumberland County Power & Light Goodyear Tire & Rubber Co________690 

) ae ee 454, 810| Granby Cons. Min., Smelt. & P. Co__817 


hastern Massachusetts Street Ry - - 
Federal Light & Traction Co 
Georgia Licht, Power & Rys 
International Rys., Buffalo, N. Y- 
Kansas City Kaw Valley & West 


693 | (F.W .) Grand 5-10-25-Cent Stores ,Inc700 
454| Great Western Sugar Co.___.__._-- 700 
578 | Guanajuato (Mex.) Power & Elec. Co.70 
.693 | Gulf States Steel Co se dancin tele .461 
RR.693|(M.A.) Hanna Co., Cleveland. _461, 817 


Lake Shore Electric Ry 455 | Hartford Building Co., Chicago 947 
Mexico Tramways Co 579, 693 | Hartman Corporation..._........-- 700 
Middlesex & Boston St. Ry. Co_-_--579| Hayes Wheel Co me 
Philadelphia Rapid Transit Co 565 | Hercules Powder Co 461, 585 
Philadeiphia & Western Ry 456 | Hoquiam (Wash.) Water Co_ - 817 
Public Service Corp. of N. J 580 | Hudson’s Bay Co______.___-.....-- S15 
Republic Ry. & Light Co 580! Hupp Motor Car Co 461 


Tennessee Electric Power Co 457 | Inland Steel Co 586 


Twin City Rapid Transit Co 457 | Internat. Business Machines Corp ARE 
Virginia Ky. & Power Co-_-. .457 , 943 | International Cement Corp 948 
West Penn Co eal _..--------812| International Nickel Co 701 
West Penn Power Co nies 695 | International Salt Co ets _461 
Wisconsin Power & Light Co. -..-.---- 581) [International Tel. & Tel. Corp 818 

Industrials— | Invincible Oil Corporation _ - 461 
Air Reduction Co., Inc_-.--- ...-458| Iowa Southern Utilities Co_. 701 
Ajax Rubber Co-_- ..---.--581, 696 | Iron Cap Copper Co 818 
Allis-Chalmers Mfg. Co ..-582) Tron Products Corporation... _.818, 948 
Alvarado Mining & Milling Co- - 808 | Island Creek Coal Co- stnddowen 
Amalgamated Silk Corporation. .813, 943) Jones Bros. Tea Co., Inc_. _.701 
American Bank Note Co .----582| Kansas City Bolt & Nut Co ..461 
American bosch Magneto Corp 944! Kansas City Power & Light Co --948 
American Chicle Co 577 | Kelsey Wheel Co. 945 


American Cyanamid Co____-__- .-.-940| Keyser (W. Va.) Light & Power Co__701 


Amer. Druggists Syndicate (& Subs.) 813 | Keystone Telephone Co os 
American Hide & Leather Co -581 | Keystone Tire & Rubber Co 948 
Amer. La France Fire Eng. Co., Inc_.458 | Lake Superior Corporation -_ - - - - ---- 948 
American Light & Traction Co. _582, 696 | Lee Rubber & Tire Corporation --- - 819 
American Locomotive Co_-_._...-.---808| Ludlum Steel Co____...._--------- 819 
American Metal Co., Ltd ...----696 | McCord Radiator & Mfg. Co___-__-..462 
American Multigraph Co__.......--582| McCrory Stores Corp_...462, 586, 702 
American Power & Light Co__..813, 944) Mack Trucks, Inc___._....-------- 701 
American Public Utilities Co ---944 | Manhattan Electrical Supply Co.,Inc.702 
American Republics Corp - - - - - ~~ - Gen | pears GG Os... ....<<ccosccscocd 819 
American Rolling Mill Co- - .--813 | Marlin-Rockwell Corp. --_---------- 948 
American Steel Foundries Co_ - - - - - -696 | Martin Parry Corp_-__....---.-----819 
American Telep. & Teleg. Co-----.-- 458 | Massachusetts Lighting Cos-__------- 02 
Amer. Water Works & Electric Co. _.814| Matheison Alkali Works, N. Y. City.702 
Amer. Zinc, Lead & Smelting Co-_-_-.582 | Maxwell MotorCorp__...__-.------462 
Art Metal Construction Co. _.......696| Mexican Eagle Oil Co., Ltd-_-_-.462, 586 
Associated Gas & Electric Co_- -944 | Mexican Light & Power Co., Ltd_...703 
Associated Oil Co- : 693, 814| Mexican Seaboard Oil Co_._.------ 702 
Atlantic City Electric Co__._...-....582| Michigan Sugar Co_._._.----- 702 
Atlantic Gulf & West Indies 8S. Lines.459 | Middle States Oil Corp___.-.---..---- 819 
Atlantic Refining Co_..........---.- 814| Middle West Utilities Co____..----- 702 
Atlas Tack Corporation __. . 582, 696 | Midland Steel Products Co- - -- -- .-462 
Auto Knitter Hosiery Co., Inc__696, 815| Missouri Power & Light Co__------- 948 
Barnet Leather Co., Inc__.__._..---- 815| Montana Power Co_____-__-_-- 462 
Barnsdall Corporation.-_-_-_-_-__- - 582, 815| Moon Motor Car Co_______-_- i 
Se) eae 459! Mother Lode Coalition Mines Co- . ..948 
Beech-Nut Packing Co_........-..-- 583 | Mullins Body Corp REPS RS 
Bell Telephone Co. of Pennsylvania__696 | (J. W.) Murray Mfg. Co__-.-------- 819 
Bethlehem Steel Corporation - -- -- - - - 459 | National Acme Co_____.__.-------- 462 
(Sidney) Blumenthal & Co., Inc_____945| National Dairy Products Corp- - - - - - - 703 
(Daniel) Boone Woolen Mills, Inc__ -_.697| National Tea Co.. Chicago___.__...819 
Brooklyn Daily Eagle. --_-___--- --459 | National Supply Co. of Delaware-- - 819 
BT SPINE GPE, nn cnwcecncees 697 | Nevada-California Electric Corp. -- .-587 
Butte Copper & Zinc Co_-__-_-_-- 582 | Nevada Consolidated Copper Co. 703 
Butte & Superior Mining Co_- 697 | New England Tel. & Tel. Co--- 462 
Butterick Company-___..._____-_- ..945 | New Jersey Zine Co___-__--- : 587 


Calumet & Hecla Consol. Copper Co_583 


New York Central Electric Corp. _ --820 
California Petroleum Corporation. _-__81/ 


New York Dock Co... ....-~--ccccoe 463 


Canadian Explosives, Ltd_________- 815] Niagara Falls Power Co___.-.--- _-949 
Canton Co. of Baltimore___.___..-- 815| Niagara Lockport & Ont. Power Co_-463 
Central Leather Co____..._..-. .---459 | Nipissing Mines Co., Ltd_---.------ 587 
Central Maine Power Co________.-_- 697 | North American Co__587, 703, 820, 949 
Se OD. 8 on cancccace .--945 | Nunally Co______- e 949 


Century Ribbon Mills, Inc_____ 459, Ohio Body & Blower Co... __. 588, 703 
5 














Chester County Light & Power Co__-815| Ohio Electric Power Co______------ 88 
Chicago Pneumatic Tool Co_______- 459 | Ohio Fuel Supply Co-_---- - -588 
Chicago Yellow Cab Co__________-- 816| Ohio Leather Co__...._.------ 588, 949 
og ae eee 583 | Old Ben Coal Corp. -.-..-.-.-..------- : 

Cluett, Peabody & Co., Inc____- 584, 697 | Ontario Steel Prod. Co., Ltd_------- 820 
Coast Valleys Gas & Electric Co-_--.-.945 | Onyx Hosiery, Inc________--------- 588 
Colorado Fuel & Iron Co__________- anne... coundeuee 588 
Columbia Gas & Electric Co_____-_-.- S54) Owens Bottle Co.............--se- 703 
Columbian Carbon Co_______.----.- 698 | Pacific Burt Co., Ltd______-------- 949 
Commercial Credit Co___..._..-- -940 | Pacific Coast Co_____.___---- entee 
Commonwealth Power Corp _-_-_-_451, 473! Pacific Gas & Electric Co______ 588, 704 
Commonwealth Edison @o-_-____ _ __- 698 Pacific Mills of Lawrence, Mass- - -- - 463 
eee Ge, bee... ..........- B10 | Pacific O1 06... -. ... oon nsuese 949 
(John J.) Connor Co., Boston______- 698 | Paige Detroit Motor Car Co- ------ 950 
Consolidated Cigar Corporation. _-_- 698 | Paraffine ee, Beas ie oe 950 
Consolidated Power & Light Co-_-_--- 698 | Peck, Stow & Wilcox Co____------ 950 
Continental Gas & Electric Corp_---698| (J.C.) Penney Co________-_---- 588, 704 
Converse Rubber Shoe Co________-_- 698 | Penn Mex Fuel Co_____.___-------- 588 
Corn Products Refining Co-_-_-_---- -460|Pennok Oil Co_________- _.--704, 950 
Cuban-American Sugar Co_________- 460 | Pennsylvania Coal & Coke Co------- 463 
Cuyamel Fruit Co._..........:---- 816 | Pennsylvania Power & Light Co- -- -- 463 
Dayton Power & Light Co_-_-_-_- 816, 945 | Philadelphia Insulated Wire Co-----704 
Diamond Match Co. .......-.----- 698 | Phillips-Jones Corp______------ 588, 704 
Doehler Die Casting Co_______- 816, 945) Phillips Petroleum Co______-------- 588 
Donner Steel Co., Inc..........--..- 460 | Pierce-Arrow Motor Car Co--------- 589 
Douglas-Pectin Corporation. --_----- 699 | Piggly Wiggly Corp_______.-------- 821 
(W.L.) Douglas Shoe Co_____------ 699 | Port Costa Water Co., San Francisco. 464 
(E.1.) du Pont de Nemours & Co_-_-_576/} Portland Gold Mining Co_-_--------- 589 
Durham Hosiery Mills_.....------- 699 | Procter & Gamble Co., Cincin_-821, 940 
Dwight Manufacturing Co_____-____- 584 | Providence (R. I.) Ice Co__--------- 589 
Eaton Axle & Spring Co___________- 585 | Publie Service Electric & Gas Co-.---589 
Edison Electric Mum. Co_-_---_- 585, 9451 Pure Oil Co__- S<xtagdesen Ss ewe 950 


Industrials (Continued)— Pagz.| Industrials (Concluded)— Page. 
Ray Consolidated Copper Co. _. 821 | Union Twist Drill Co--- ad ---822 
Reynolds Spring Co e : 577 | United Alloy Steel Co____..---- 591, 822 
Rockford (1l1.) Electric Co-_- _..704/| Untted Bakers Corp-.-.-.-.-.----.------ 465 
Royal Dutch Co___________________451 | United Cigar Stores Co. of America._465 
Remington Typewriter Co .--704| United Drug Co_-_-.-_-.-.--- ss anaes qian 
Replogle Steel Co___- _.821! United Eastern Mining Co 591 
St. Louis Rocky Mtn. & Pacific Co. _590 | United Fuel & Supply Co- - --952 
Savage Arms Corp_._....-_-_- _..590| United Gas Impt. Co---- 591 
Savoy Oil Co ‘ ad 590 | United Iron Works, Inc- - - -- 063 
Schulte Retail Stores Corp 705 | United Peper Board Co., Inc .940 
Shattuck Arizona Copper Co .705|U. 8. Distributing Co. .....-.....-.. 591 
Shell Union Oil Corp 821\United States Hoffman Machinery 
Sheffield Farms Co., Inc 950 Co Sa -822, 953 
Simms Petroleum Co 464 | United States Rubber Co- _.939 
Sinclair Consolidated Oil Corp 690 United States Steel Corp- .576 
Skelly Oil Co cas _705 United Verde Extension Mining Co__591 
(John M.) Smyth Co 821 | Universal Pipe & Radiator Co --953 
Southern Pipe Line Co 590' Utah Copper Co _..706 
(A.G.) Spalding & Bros $21' Utah Securities Corp ..-707 
Spicer Manufacturing Corp 590 | Valvoline Oil Co__...------ Pe | 
Standard Chemical Co., Ltd 951,705 | Vanadium Corp. of America, Inc_466, 592 
Standard Gas & Electric Co__-_.705, 822) Victor-Monaghan Co 953 
Standard Textile Products Co .465 Virginia Iron, Coal & Coke Co ...466 
Steels Consolidated, Inc., Buffalo 705 Virginia-Western Power Co. .-592 
Stewart-Warner Speedom'r Corn _465, 951 | Virginian Power Co — 592 
Studebaker Corp 576 | Viscoloid Co., Inc., Leominster, Mass.707 
Superior Oil Corp 706 (V.) Vivaudou, Ine —s --953 
Superior Steel Corp 591, 706! Wabesso Cotton Co., Ltd_-- ..953 
Sun Oil Co 951] Wahl Co., Chicago ..707 
Sweets Co. of America 465 | Ward Baking Co 466, 953 
Telautograph Corp., N. Y. City 706 | Waldorf System, Inc . 466 
Texas Gulf Sulphur Co., Ine 465 | Wheeling Steel Corp... _..--- -823 
Texes Pacific Coal & Oil Co 706 | White Eagle Oil & Refining Co 466 
Thirty Federal Street, Boston 052} Wickwire Spencer Steel Corp 823 
Tide Water Oil Co 699|(W. A.) Wiebolt & Co., Chicago____707 
Timken Roller Bearing Co 822! Willys Overland Co. (and subsid.) _..953 
Tooke Bros., Ltd 465| Wire Wheel Corp. of America ._707 
Underwood Typewriter Co 8$22|(F. W.) Woolworth Co _.707 
Union Natural Gas Corp 706, 822) Wright Aeronautical Corp ---808 
Union Oil Co. of California ....-465| (Wm.) Wrigley Jr. Co.---- 466, 953 
Union Refrigerator Transit Co_-- 465) Yellow Cab Manufacturing Co- . .824 
Union Tank CarCo 952! Youngstown Sheet & Tube Co___ 466, 707 
Union Terminal Cold Storage Co 591) 


Mack Trucks, Inc. 

(Semi-Annual Report—6 Months Ended June 30 1924.) 

The semi-annual statement for the six months ended June 
30 1924, covering the operations of the Mack Trucks, Inc., 
and subsidiary companies, is given in comparative form un- 
der ‘‘Reports and Documents” on subsequent pages. 

A letter to the Common stockholders dated Aug. 25 and 
signed by President A. J. Brosseau is also given. This let- 
ter covers the offering of 56,622 additional shares of Com- 
mon stock at $80 per share.—V. 119, p. 948, 701. 


Laurentide Company Limited. 
(Annual Report—Year Ended June 30 1924.) 
President George Chahoon Jr. says in brief: 

The net profits for the year ending June 30 1924 were $3,551,591, which, 
after deducting interest and other charges amounting to $318,876, and re- 
serves for taxes, depreciation and depletion amounting to $1,148,190, 
leaves the sum of $2,084,524. 

During the year the company has added to its timber reserves and has 
increased its working capital through the necessity of cutting a large amount 
of wood which was affected by the fires of the previous summer. 

The mills have been operating on a curtailed basis since Jan. 1, due toa 
slight over-production in the industry. This condition will continue until 
the growth of demand absorbs the new production which is being put on the 




















market. 
oe INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
1923-24. 1922-23. 1921-22. 1920-21. 
Operating profits__--_-_-_- $3,058,350 $2,732,455 $2,266,254 $5,374,565 
Other income... .....-.- 85,489 49,435 94,386 1,029,829 
Investments __._.._--- 407 ,751 386,107 332,513 319,637 
Total income______._ $3,351,590 $3,167,998 $2,693,154 $6,724,031 
eee we 318,876 424,998 440, 885,260 
Taxes and depreciation. 1,148,190 753,896 458,461 1,322,843 
I ae ei cscs 1,728,000 1,728,000 1,728,000 1,728,000 
es dS ae a >: Soe 2,000,000 
Balance, surplus-__-__ $356 524 $261,103 $66 ,061 $787 ,928 
Previous surplus. -- --_-_- 1,750,632 1,489,528 1,423 467 635,538 
Profit & loss surplus__ $2,107,156 $1,750,632 $1,489,528 $1,423,467 
BALANCE SHEET JUNE 30. 
1924. 1923. 1924. 1923. 
Assets— $ TAabittties— s 
Mills, bldgs.,plant, PRE 28,800,000 28,800.000 
real estate, tim- Com.div.(dueJuly) 432,000 2,000 
ber lands,&c__a24,094,876 24,731,782 | Wages__--------- 201,772 129,010 
Logs, merchandise, Bank loans- - - - - -- 2,764,000 2,507,724 
Giiseuentenaue b5,293,781 4,400,946 | Bills payable----- 39,752 70,400 
Acc’ts receivable_. 961,640 1,148,456] Acc’ts payable... 829,924 951,536 
Cash in hand, &c-_- 37 ,336 38,048 | Reserves--------- 237,168 379,249 
Investments __-.- 5,191,488 5,028,108} Taxes _------ ..-- 318,049 418,560 
Ins. prem. unexp-_ 69,525 87,399 | Unpaid dividends. 6,605 1,815 
Deferred charges - - 87,782 6,183 ee 2,107,156 1,750,632 
WED snnneedus 35,736,428 35,440,926 | TO cccescses 35,736,428 35,440,927 
a After deducting $2,791,633 for depreciation and depletion. b Includes 


oe and supplies, $4,255,644; merchandise, $171,518; and mill supplies, 
Indirect liability for customers’ paper under discount is $289,697. 
Contingent liability for guarantee of bonds of Laurentide Power Co., 
$1 ,434,000.—V. 117, p. 1233. 


Certain-teed Products Corporation. 
(Semi-Annual Report—Siz Months Ended June 30 1924.) 
Pres. George M. Brown, New York, Aug. 20, wrote in brief: 


Our plans for development, changes and improvements of our pro es 
have been practically completed and paid for previous to July 1. e to 
this work our charge-off because of expenditures for repairs during the first 
half of the year continued to be heavy and totaled $364,266. Depreciation 
and depletion charged off during the same time totaled $323,346. We 
char off for advertising during this time $300,267. We expended for 
additions to plants during the 6 months $410,569 and further expended 
$100,997 for replacements of fixed assets (this amount being a charge 
against reserve for depreciation), making a total cash expenditure for plant 
improvements of $511,565. : 

hese expenditures have enabled us to start very recently in the manu- 
facture of floortex rugs, which are similar to the rug widely sold as a Con- 
goleum rug. We have also been enabled to make some additional lines of 
roofing materials, especially an additional line of shingles, and to ng 
the new gypsum plant at a cost of approximately $175,000 at Grand Rap- 
ds, Mich:, in addition to making numerous small improvements and econ- 
omies throughout the different factories. ' 

Our plants now have ample capacity for all of the business we expect to 
be able to do in the immediate future, so no further development of the 
present plants is in contemplation in the near future. They are also 


satisfactory repair and it is expected that the repair charges will be sub- 
stantially reduced. 





fund $230,000 
e also deposited 


We purchased during this period for ist Pref. sinkin 
Ist Pref. stock, which was duly cancelled and retired. 
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with the trustee for the bondholders $40,000 in cash toward a redemption 
fund for bonds maturing May 1 1925. 

Our net current assets are 3.96 times our net current liabilities. After 
all deductions, including 1st and 2d Pref. dividends, the net profit on oper- 
ations for the 6 months was equal to $2 64 per share on the Common stock, 
which with the addition of other ae oe amounting to 61 cents per share 
realized from other transactions which were credited direct to appropriate 
eens. made a total credit of $3 25 per share on the Common stock during 

The following are the book values of the stocks, as shown by the consoli- 

balance sheet: Ist Pref. stock, $328 27; 2d Pref. stock, $398 44; 
Common stock, $86 77. 

We are doing a very sound business at this time; our organization has 
become trained in the new lines as well as in the old lines of goods and 
under normal conditions we believe that we can make a most excellent 
showing for our stockholders. 


INCOME ACCOUNT SIX MONTHS ENDED JUNE 30. 





1924. 1923. 1922. 
Oper. prof. after repairs, maint.&depr. $2,533,791 $2,802,245 $1,605,192 
ne aaa 12,254 100,076 10,511 
ee $2,546,045 $2,902,321 $1,615,703 


Less—Selling, admin., general exp. 


i ee nn eewce $1,706,084 $1,872,125 $1,316,570 
, ... § eau epee 70,700 50,600 35,700 
Interest on bonds............... See, +? Watace) .. | eedhes 
Sundry adjustments, debit___-_-_-_- —— . «stusek -  waeaucein 
Proportion of 1923 net profits re- 


paid in accordance with contr. to 
stockholders of co.'s acquired 


316,171 
150,1 





ist Pref. dividends.............. 167 ,475(3 44) 150,150 (3 4%) 126,000 
eee eee 93,625 (3 4)93,625 (3 34)93,625 
Balance, surplus_-_------ nee $242 .508 $419,651 $43 ,809 


CONSOLIDATED GENERAL BALANCE SHEET. 
June 30 '24. Dec. 31°23.| June 30 '24. Dec. 31°23. 
$ $ 











Assas— $s $s | TAabilities— 
Land, bidgs., ma- | Ist pref. 7% cum. 
chinery, &c.._x17,413,818 17,306,864 | OS eee 4,670,000 4,900,000 
Good-will, trade- |2d pref. 7% cum. 
mks., pats., &c_ 1 tr ee. 2,675,000 2,675,000 
“Sarees 522,895 567,166|Common stock_-_.z3,070,000 3,079,000 
Notes receivable- - 122,525 147,851} lst mtge. 64s___. 8,000,000 8,000,000 
Accts. receivable... 2,380,608 1,981,006) Notes payable___. 1,000,000 650,000 
Inventories --- -- - 3,968,657 4,241,863! Accounts payable. 594,503 666 ,905 
Salesmen’s adv. & Divs. payable..._. 128,537 132,563 
sun. empl. accts. 22,768 _.....| Accrued local and 
Miscell. claims & | Federal taxes -- 99,803 96,008 
trade accounts 35,313 Reserves: 
Deposit for redem. For gyp’m sacks 77,027 63,193 
Od 40,000 For conting’cies 109,000 125,000 
Empl. stock pur- For Fed. taxes- 70,700 = ig ites 
chase accounts... y612,067 613,692 Approp. surplus-__ 990,000 760,000 
Inv. in other cos-_- 36 .433 36,750 | Surplus......_...a3,923,229 3,935,858 
Exp. paidinadv_. 212,715 179,332 
Ee uns oes 25,367,800 25,074,526! Total -.-.--- .25,367,800 25,074,525 


x Land, bidgs., mach. & equip. at mfg. plants, warehouses and offices 
at sound value as determined by appraisal, plus subsequent expenditures 
at cost, less reserve for depreciation. $13,757,158; water power rights at 
Marszilles, Ill., at appraisal value, less deprec ation, $664,400; gypsum 
deposits at appraisal value less depreciation, $2,992,259. 

y Balance due thereon (payable in installments) secured by stock of corp. 

z Common stock, 92,000 shares of no par value, at value declared under 
laws of Maryland or at issu2 price. 

a Of which $3,259,588 capital surpPus and $663,641 
—V. 118, p. 1778. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “‘Editorial Comment” or ‘‘Current 
Events and Discussions.”’ 


Hoboken Shore Line RR. Sale Postponed.—Highest offer was $600,000 by 
Hoboken Land & Improvement Co. President Coolidge asks War Depart- 
ment for facts of case, acting after protests were sent him by Governors of 
New York and New Jersey. Bids were not acted upon but decision will be 
announced later.—New York ‘‘Times’’ Aug. 27, p. 1, Aug. 28, p. 19. 

Matters Covered in ‘‘Chronicle’’ Aug. 23.—(a) Railroad gross and net 
earnings for 6 months ended June 30, p. 860-866. (b) Loading of revenue 
freight again declines, p. 880. 


Alabama Traction Co.—To Abandon Railway Service.— 
The Alabama P. 8S. Commission granted the petition of the company for 
ion to discontinue its street railway service in Albany and Decatur, 
Ala., effective Sept. 1, and to — oy of its properties and cease to do busi- 
ness. The company was allowed to continue the service after Sept. 1 as 


heretofore or to a limited extent if it cares to do so.—V. 119, p. 577. 


Alcolu RR.—Abandonment of Part of Line.— 

The I.-S. C. Commission on Aug. 18 issued a certificate authorizing the 
abandonment, as to inter-State and foreign commerce, of a part of the 
company’s line of railroad extending from Olanta to Kirby Station, Flor- 
ence County, So. Car., a distance of approximately 4 miles. 


Ann Arbor RR.—Final Valuation.— 

The final valuation as of June 39 1915 has been fixed at $11,127,277 by 
the I.-S. C. Commission. 

The value of the property of the Menominee & St. Paul RR. Co. used 
by the Ann Arbor RR. for common carrier purposes, was found by the 
Commission to be $50,900 as of June 30 1915.—V. 119, p. 941, 322. 


Barcelona Trac., Light & Power Co., Ltd.—FEzchange. 

In pursuance of a resolution pepeed at a meeting of the holders of the 
1st Mtge. bonds held June 25 1924, all holders of the Ist Mtge. bonds are 
given the option, to be exercised on or before Sept. 30 1924, of surrendering 
their bonds and receiving in exchange cash and fully paid Preference shares 
on the following basis 


earned surplus. 








The company will deliver to the holders of every £100 of 1st Mtge. bonds 
eurrentared: for exchange £20 in cash and $300 Preference shares, and so in 


proportion for larger or smaller amounts than £100 of Ist Mtge. bonds 
surrendered. The company will, in respect of any fraction of a Preference 
share to which a bondholder may become entitled, issue temporary frac- 
tional certificates, exchangeable for a whole Preference share against the 
surrender of a sufficient amount of such fractional certificates to make 


up $100. 

» oe eiication forms for exercising the option and information in connection 
therewith can be obtained at the offices of the company, 357 Bay St., 
Toronto, Canada, or of its agents, the Canadian & General Finance Co., 
Ltd., 3 London Wall Buildi , London, E. C. 2, and H. Wauters 
26 Boulevard Bischoffsheim, Brussels. See V. 118, p. 3195; V. 119, 


Boston & Maine RR.—To Abandon Nashua & Acton RR. 

The company has applied to the I.-S. C. Commission for authority to 
abandon the Nashua & Acton RR., a 22-mile line from Nashua, N. H., to 
North Acton.—V. 119, p. 941, 809. 


Boston & Worcester Street Ry.—To Operate Buses.— 
The Massachusetts Dept. of Public Utilities has authorized the com- 
pany to operate buses in Frami , Mass.—V. 119, p. 196. 


Buffalo Rochester & Pittsburgh RR.—Bonds.— 


et Cie., 
p. 577. 











~ be used as follows: $1,000,000 to retire a Government loan; $1,000,000 
pod A foar r demand notes bela by A. Iselin & Co. of New York, and the 

,000, e reas or corpora 
See offer in V. 119, p. 941. _ — a 


Camaguey & Nuevitas RR.— Merger.— 
See Cuba RR. below. 


Carolina Power & Light Co.—Customer Ownership.— 
Ww -C. Langley & Co., bankers for the company and its two subsidiaries, 
the Yadkin River Power Co. and the Asheville Power & Light Co., state 
that approximately 16,000 shares of the parent company have been sold 
through customer ownership campaigns, and that the average holdings 
are approximately ten shares.—V. 119, p. 196, 323. 


Chesapeake & Ohio Ry.—Merger of Road with Nickel 
Plate and Other Roads Approved by. Directors.— 

See New York Chicago & St. Louis RR. below.—V. 119, p. 809. 
Chicago & Erie RR.—IJnterest on Income Bonds.— 

See Erie RR. below.—V. 117, p. 1016. 

Chicago Rock Island & Pacific Ry.— Asks to Buy Keokuk 
& Des Moines Ry.—Bond Application. 


The compete has asked the I.-S. C. Commission for authority to acquire 
the 153 miles of road formerly owned by the Keokuk & Des Moines Ry. 

- The company has also asked the Commission for authority to issue 
$5,000,000 Year 5% Secured gold notes, to be sold to Speyer & Co. at 





od 


744%. See offering in V. 119, p. 810, 941. 
Citizens’ Traction Co., Oil City, Pa.—To Operate Buses. 


° The company will suspend railway service between Franklin and Roc 
= ie aheeee will be substituted. (‘‘Electric Railway Journal’, 
—V. pi : , 


Connecting Ry. of Pa.—Bonds.— 
The I.-S. C. Commission on Aug. 20 authorized the company to issue 
$1,545,000 Ist Mtge. 5% bonds, said bonds to be delivered at par to the 
Pennsylvania RR. in partial settlement of certain expenditures for addi- 
tions and betterments. The Commission also authorized the Pennsylvania 
R. to assume obligation and liability, as guarantor, in respect of such 
bonds, said bonds to be sold at not less than 99 and int. for the purpose 
of reimbursing its treasury for expenditures made to the property of the 
Connecting Ry. See offering in V. 119, p. 578. 


Connellsville & Monongahela RR.—Bonds Called.— 
Thirty-seven ($37,000) 1st Mtge. 4% Sinking Fund Gold bonds dated 
Sept. 1 1905 (Nos. 510 to 546. incl.) have been called for payment Sept. 1 
at per pad int. at the Union Trust Co., trusteo, Pittsburgh, Pa.—V. 117, 
p. 1128. 


Consolidated Railroads of Cuba.—Railroad Merger.— 


See Cuba RR. below.—V. 119, p. 73. 


Cuba Company.—Cuban Railroad 
See Cuba RR. below.—V. 119, p. 73. 


Cuba Northern Rys.— Merger. 
See Cuba RR. below.—V. 119, p. 73. 


Cuba RR.—Cuha Rail Merger Completed. 

The Consolidated Railroads of Cuba was formed Aug. 28 and acquired 
the Common stock of the Cuba Northern Rys., the Cuba RR. and the Cam- 
aguey & Nuevitas RR. This was the undertaking for which the Tarafa Bill 
was passed by the Legislature of Cuba. 

Under the agreement just completed the Common stock of the Consoli- 
dated will be represented by voting trust certificates and the Cuba Co. has 
options to purchase at various periods such voting trust certificates as are 
not now acquired. The Cuba Co. received both Preferred stock and voting 
trust certificates in exchange for the stock owned by it in the railroads 
making up the merger. The Preferred shares are cumulative, bearing 6%. 

The new company has a Cuban charter. Horatio S. Rubens, who has been 
elected President, represents large interests in Cuba. D. A. Galdos and 
Oscar Alonso are Vice-Presidents. Thomas S. Clear is Treasurer. W. H. 
Baker is Secretary and Pedro F. Diego, Assistant Secretary. The board of 
directors consists of E. J. Berwind, P. A. Rockefeller, Horatio Rubens, 
H.C. Sakin and J. M. Tarafa.—V. 119, p. 941, 197. 


Dayton Springfield & Xenia Southern Ry.—Files Suit. 

This company, the Oakwood Street Ry. and the City Ry., all operating 
in Dayton, Ohio, have brought suit in the Federal Court to prevent M. L. 
Beard, Treasurer of Montgomery County, Ohio, from collecting more than 
60% of their 1923 taxes. The suits charge that the noe o utilities 
are assessed at 100% of their value, while in both Greene and Montgomery 
counties other property is assessed at 60% ofits value. This is declared to 
be discriminatory. (‘‘Electric Railway Journal.’’)—V. 117, p. 1883. 


Des Moines City Ry.—Employees Lose Suit.— 

The long-drawn-out suit of railway men in Des Moines, Iowa, to recover 
$58,000 back pay under the old Kirbye wage award ended with failure 
recently when Judge Martin J. Wade in the Federal Court held against 
them. The car workers, however, were permitted to keep $68,000 which 
has been paid them under the award. Judge Wade held the Kirbye award 
expressly provided that the wages allowed should be paid only if there 
were earnings to pay, so that legally, morally or honestly there was no 
way the ‘“‘back pay’’ could be allowed, since sufficient earnings did not 
come in. (‘Electric Ry. Journal.’’)—V. 119, p. 197. 


Detroit United Ry.— May Extend Service.— 

The company’s plan to supply River Rouge (Mich.) with service at a 
cost plus basis on the Wyandotte-Trenton line, which was accepted by the 
City Council on Aug. 12, will be submitted to voters at a special election 
Sept. 15. The plan provides for a 644% return on the investment after all 
costs, fares to be adjusted accordingly. The company will vote on the 
proposition the same date. 

The City Council of Flint, Mich., has ratified an agreement by which 
the Detroit United Ry. will be allowed to operate motor buses over the 
streets in conjunction with its street railway service. Buses shall be in 
operation within 30 days. The fare is to be 10 cents, or four tickets for 
25c., with free transfer to trolley lines. 

Street car service was restored in Port Huron, Mich., on Aug. 9. Service 
over the electric railway was shut down on Aug. 4 when the City Electric 
Ry. (Detroit United Lines) started the operation of one-man cars.—V. 119, 


p. 942. 

El Paso Electric Co.—$125 Common  Dividend.— 

The directors have declared a quertesty dividend of $1 25 per share on 
the new Common stock, no par value, payable Sept. 15 to holders of record 
Sept. 8. This is at the rate of $10 per annum on the old Common stock 
(par $100) of the New Jersey corporation which was exchanged for the 

mmon stock of the present Delaware corporation on a basis of two new 
shares for each $100 share held. Dividends at the rate of 10% per annum 
were paid on the old stock. 

The plan to reincorporate the company in Delaware, as published in the 
“Chronicle” of ey 10 1924, page 3, was declared operative last June. 
Accordingly, the El Paso Electric Co. filed a certificate June 14 at Dover, 
Del., re-incorporating the company in that State.—V. 119, p. 74. 


Erie RR.—Merger of Road with Nickel Plate and Other 
Roads Approved by Directors.— 
See New York Chicago & St. Louis RR. below. 


Interest on Chicago & Erie Income Bonds.— 

Notice is given that 5% interest for the year ending June 30 1924 will 
be paid at office of the compony. 50 Church 8t., N. Y. City, Oct. 1 on the 
$10,000,000 Chicago & Erie RR. Non-Cumulative Income 5& due Oct. 1 
1982. All prior coupons of these bonds must be surrendered. -These bonds 
with the exception of $98,000, are owned by the Erie RR., and are pledged 
under the Ist Consol. Mtge. due Jan. 1 1996.—V. 119, p. 942. 


Federal Valley RR.—Tentative Valuation.— 


Merger .— 








I.-8. C. Commission has authorized the company to sell $3,000,000 
Cum: Mtge. 44% bonds to Dillon, Read & Co. at 85, the proceeds 


_-8. C. Commission on Aug. 12 placed a tentative valuation of 
$307 240 on the property of the company as of Dec. 31 1922.—V.117, p.2542. 
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Florida East Coast Ry.—To Issue $15,000,000 Bonds.— 
Stock Dividend Proposed.— 


The company has applied to the I.-S. C. Commission for authority to issue 
and sell $15,000,000 First & Ref. Mtge. 5% bonds and to issue and distribute 
as a stock dividend $25,009,000 of capital stock. It is planned to sell the 
bonds to J. P. Morgan & Co. at not less than 92. 

The $25,000,000 capital stock, for the distribution of which the com- 
pany has applied to the I.-S. C. Commission, is not actually a stock divi- 
dend, since it is to be exchanged for an equal amount of Gen. Mtge. Income 
5% bonds and this bond issue is to be entirely cancelled. The technical 
procedure probably requires that it be stated as a stock dividend, but it 
requires only a bookkeeping entry on the books of the company and does 
not change total of the capital structure. 

The company has now outstanding $12,000,000 First Mtge. 44% 
!onds, due 1959, and $25,000,000 Gen. Mtge. Income 5% 50-year gold 
bonds. The Gen. Mtge. bonds also mature in 1959. The cancellation of 
the $25,000,000 Gen. Mtge. bonds is a condition precedent to the creation 
of the proposed $15,000,000 First & Ref. Mtge. bonds. All of the $25,- 
000,000 Gen. Mtge. bonds are owned by trustees under the will of Mary 
Lily (Flagler) Bingham, as is all the capital stock. In response to a request 
as to the conditions under which they would surrender the entire issue of 
Gen. Mtge. bonds for cancellation, the trustees state they would be pre- 
pared to surrender them, provided the company pay them a dividend of 
of $25,000,000 in stock at par.—V. 119, p. 324, 74. 


Fort Smith Light & Traction Co.—To Abandon Line.— 

The company has applied to the City Council of Fort Smith, Ark., for 
permission to discontinue railway service over the East Van Buren line 
from the Frisco Station in Van Buren to the smelter, a distance of one mile. 
—V. 118, p. 2437. 


Fort Wayne & Northwestern Ry.—New Officers, &c. 

New officers of the company follow: President, Robert M. Fenstel; 
Vice-President, H. E. Vordermark; Secretary-Treasurer, F. H. Schmidt. 

The board of directors includes the above and Henry Bucher, F. M. 
Tayte and James M. Barrett. 

Control of this company was recently acquired by the Indiana Service 
Co. See V. 119, p. 693. 


Gardner-Templeton Street Ry.—Discontinues Service.— 

The directors have announced the retirement of Charles Mulhado as 
President and Ralph Kelly as Treasurer. 

The company also announced the discontinuance of service on the Main 
and South Main St. line in Gardner, Mass. This line has been operating 
only two days a week, Tuesday and Saturday.—V. 119, p. 197. 


Great Northern Ry.—Fquipment Trusts Authorized.— 

The I.-S. C. Commission on Aug. 18 authorized the company to assume 
obligation and liability in respect of not exceeding $4,500,000 Equip. Trust 
certificates, Series ‘‘C,’’ to be issued by the First National Bank, New 
York, under an equipment trust agreement to be dated Sept. 1 1924; said 
certificates to be sold at not less than 96% and divs. in connection with 
the procurement of certain equipment. See offering in V. 119, p. 942. 


Hoboken Shore Line RR.—Sale of Road Temporarily 
Held Up by President Coolidge.— 

The projected sale of the property by Secretary of War Weeks has been 
temporarily held up by President Coolidge until he has gone into the 
facts regarding tne proposed sale. ‘The property, which is owned by the 
United States, was advertised for public sale on Aug. 26 under conditions 
which preclude its acquisition by the Port Authority of New York. The 
acquisition of the property by the Port Authority is considered indispensable 
to the public interest. 

The sale has been protested by the Merchants Association, Governors 
Smith and Silzer of New York and New Jersey, the Citizens Union of 
Hoboken, the City Club, and others. 


Hocking Valley Ry.—Merger of Road with Nickel Plate 


and Other Roads Approved by Directors.— 
See New York Chicago & St. Louis RR. below.—V. 119, p. 693. 


Indianapolis Street Ry.—T70 Operate Broad Ripple Line. 

The Indiana P. S. Commission has approved the contract entered into 
by this company and the Union Traction Co. of Indiana, whereby the 
Indianapolis company on Aug. 31 will begin the operation of cars on the 
Broad Ripple line, in College Ave. north to 63d St. and east to the end 
of the line, under a lease. The Union Traction Co. will discontinue its 
service on that date. 

The lease is to be in effect for one year, and then until it is terminated. 
It can be terminated by either company on six months’ notice. The 
Indianapolis company reserves the right to buy the Broad Ripple line 
at an agreed appraised value of $85.478 and will pay as rental 7% a year 
on that agreed valuation. The Indianapolis company will maintain the 
tracks, and the cost will be divided between the two companies on a basis 
of car tons operated over the tracks. The Indianapolis company also 
will pay the taxes and will do whatever reconstructing of tracks is necessary . 
Current will be provided by the substation of the Union Traction Co. at 
Broad Ripple, unless the Indianapolis company decides later to use its 
own current. It will be paid for on the cost basis. The Union Traction 
Co. will operate its interurbans over the tracks. 

Under a separate agreement the Indianapolis company will use the 
cars of the Union Traction.Co. that have been on the Broad Ripple line 
until it is ready to use its own cars.—V. 118, p. 3073. 


Interborough Rapid Transit Co.—July Earnings.— 

Frank Hedley, Pres. and gen. mgr., authorizes the following: 

The accompanying statement of earnings of the company for the month 
of July 1924 shows a deficit of $316,724 after operating expenses (including 
all expenditures for actual maintenance) taxes, rentals, fixed charges and 
the accrual of the dividend rental on Manhattan Ry. stock at the 5% annual 
rate provided under the Plan of Readjustment. As the statement also 
ares a deficit is $444,012, less than the similar deficit for the month of 


gold 


July 1 " 

This betterment is due in part to an increase in the operating revenues, 
in part to decreased cost of operation, the result of cheaper coal and operat- 
ing economies, and in part to the fact that in July last year large mainte- 
nance expenditures had to be met for extraordinary repairs to turbines in the 
subway power house. There was no such unusual expenditure this year, 
but it is unlikely that this betterment of July 1924 over July 1923 will con- 
tinue at the same rate throughout the current fiscal year. 

Net Earnings of the Interborough System Under the Plan. 


Month of July Inc. (+) or 








1924. Dec. (—). 
Total revenue---_------.---- —" _...-..-...--$4,426,138 +$144,653 
(a) Operating expenses, taxes and rentals paid city 
ee in ed wie ee aac 3,072,219 —119,052 
$1,353,918 +$263,704 
(a) Maintenance in excess of contractual provisions. 140,528 —265,164 
Income available for all purposes__-____________- $1,213,391 +$528,164 
ed charges—int. on I. R. T. lst. mtge. 5s_______- 672,4 +2,818 
Interest on Manhattan Ry. bonds______________ Inne <eidenws 
Interest on I. R. T. 7% secured notes____________ 197 ,505 +13,368 
Interest on I. R. T. 6% 10-Year notes___________ 28,793 +15,54 


Interest on equipment trust certificates_______-_ . 5,600 +3,292 








Miscellaneous income deductions_____________. ® 35,292 —10,320 

(b) Sinking fund on I. R. T. lst mtge. 5s_._..______ 184,757 +5,154 

DE rena ehednwsbenaenhse webu se He accecemen $1,275,116 +$29,856 

Se ee ._. def61,724 +499,012 
Reserve to cover amount of additional rental which 

may become payable to owners of Manhattan Ry. 

Co.’s stock not assenting to the plan of readjustm’t 5,000 +5,000 
Dividend rental on $60, ,000 Manhattan Ry. stock 

EE nop aS ROOM emeesiaescccunce 250,000 +50,000 

Balance after actual maintenance_--____-_____- def$316,725 +$444,013 


(a) From the commencement of yop under Contract No. 3 and the 
related certificates, respectively, it been the practice to include in all 
reperes of o ting expenses 14% of the gross operating revenue upon the 

anhattan Division and 17% of the Subway Division, to cover maintenance 
wnd depreciation. These are the percentages fixed for the first year of 








operation in each case. Negotiations have been pending between the 
company and the Commission ever since the end of the first year to deter- 
mine what, if any, changes in these percentages should be made for subse- 
quent years. Prior to the commencement of the current fiscal year the 
amount expended in excess of 14% upon the Manhattan was approximately 
offset by the amount under 17% expended upon the Subway Division. But 
during the current year there have been expenditures upon both diviisons 
considerably in excess of the tentative percentages provided for the first 
year. The net expenditures for maintenance in excess of the amounts 
therefor, included in “operating expenses, taxes and rental paid city for the 
old subway,”’ are shown hereinabove as “‘*maintenance in excess of contrac- 
tual provisions.” 

Under the plan of readjustment payment of the sinking fund is de- 
ferred until July 1 1926 on condition that, prior to that date, an amount 
equal to the deferred sinking fund be expended on additions or improve- 
ments to the property.—V. 119, p. 942. 


Laurel (Miss.) Light & Ry.—Granted New Franchise.— 

Electors of the City of Laurel, Miss., have approved a new 25-year 
franchise. The new grant, it is said, will make it possible for the company 
to make a bond issue of $100,000. About $60,000 will be used to enlarge 
the power plant, doubling its present capacity, $20,000 will be spent on 
the distribution system and a like amount in improvements in the railway 
department. (‘Electric Railway Journal.’"’)—V. 107, p. 501. 

Louisville & Nashville RR.—$16,000,000 Bonds Sold.— 
J. P. Morgan & Co. on Aug. 25 offered and sold at 93% and 
int., to yield about 4.82%, $16,000,000 1st & Ref. Mtge. 
414% gold bonds, Series “C.” 

Dated Aug. 1 192] (bearing int. from Oct. 1 1924). 
Int. payable A. & O.in N.Y. City. Red. asa whole only on Oct. 1 1939, 
or on any int. date thereafter, at 105 and int. Denom. c* $1,000 and 
r* $1,000 and authorized multiples thereof. United States Trust Co. of 
New York, trustee. 

Investment for Savings Banks.—These bonds will be a legal investment 
for savings banks in the States of New York, Mass. and Conn., as well as 
for life insurance companies in the State of New York. 

Issuance.—Subject to authorization by the I.-S. C. Commission. 


Data from Letter of Chairman H. Walters, New York, Aug. 22 1924. 


Company .—Has been in continuous and successful operation since 1859, 
the system as now constituted being the result of more than half a century's 
development and growth. Except during three crises of national scope, 
dividends have been paid annually since 1864. For the last 20 years the 
company has paid dividends of not less than 5% per annum on its capital 
stock. From 1910 to 1922, inclusive, dividends were paid at the rate of 
7% per annum, excepting in the years 1915 and 1916, when 5% and 6%, 
respectively, were paid. On May 7 1923 a stock dividend of 624% was 
paid. thereby increasing the outstanding stock from $72,000,000 to 
$117,000,000, on which dividends at the rate of 6% per annum are now 
peeing paid. 

The company operates 5,043 miles of road and owns in fee 4,771 miles. 
Including mileage of companies in which this company owns a majority 
of the capital stock or is interested as joint owner or lessee, and mileage 
owned by this company but operated by other companies, the Louisville & 
Nashville system comprises 7,690 miles. The system extends from Chi- 
cago, Cincinnati, St. Louis and Memphis through the middle South by 
way of Nashville, Atlanta, Birmingham, Montgomery, Augusta and other 
important centres, and terminates at New Orleans. Mobile and Pensacola 
on the Gulf of Mexico, thus placing the Louisville & Nashville in a favorable 
position to obtain traffic moving either by rail or by rail and water through 
Gulf ports. 

First and Refunding Mortgage.—Covers as a direct first lien approximately 
658 miles of road, as a second lien, 2,654 miles, as a third lien, 1,255 miles, 
andasa fourth lien, 546 miles. Thus, the company’s total mileage under the 
Ist & Ref. Mtge. by direct mortgage or collatera! lien is 5,113 miles, and 
its outstanding mortgage indebtedness (including the present issue of Ist 
& Ref. Mtge. bonds) is at the rate of approximately $38,000 per mile. 
The Ist & Ref. Mtge. covers as a first lien the company’s valuable terminal 
properties in St. Louis, and, subject to prior liens, the terminal properties 
and shops in Evansville. Cincinnati, Knoxville, Louisville, Nashville, 
Paducah, Montgomery, Birmingham, Pensacola, Mobile, New Orleans, 
Memphis and elsewhere. This mortgage closes all prior lien mortgages 
eee | che Unified Mortgage of 1890. No prior lien mortgage matures 
before 1930. 

Under the terms of the Ist & Ref. Mtge. the issue of bonds for the acqui- 
sition of property and for additions and betterments to the company’s 
property in no event can exceed the actual cost of the property to be placed 
under the mortgage. No bonds can be issued for equipment to an amount 
in excess of 80% of the cost thereof. The authorized issue of the Ist & 
Ref. Mtge. bonds is limited to an amount which, together with all other 
then outstanding prior debt of the railroad company, after deducting there- 
from bonds reserved to retire prior debt, shall never exceed three times the 
par value of capital stock then outstanding. 

Purpose.—The proceeds of the sale of these bonds will provide funds for 
the company’s construction program already authorized by the board of 
directors, and to complete which, for double tracking, grade reductions, 
new bridges, new yards, other roadway and shop additions and new equip- 
ment, over $24,000,000 will be expended - 


Earnings for Years Ended Dec. 31. 


Due April 1 2003. 


Gross Oper. Rec. Corp. Income. Rentals, Int., &c. Surplus. 
1916 . $64,928,121 $25,689,970 $8 ,627 ,686 $17 062,285 
19h? .<---s. TOE ee 24,978,643 8,514,628 16,464,01 
er x101,392,792 219,823,321 8,803 ,964 11,019,357 
1919 ....-%107,514,966 219,979,120 8,802,838 11,176,2 
1920 ...---.y127,297 ,532 216,877,199 9,013,548 7,863,651 
= 17,485,777 28,659,205 8,996,166 def .336,961 
= 121,138,840 z20 431,728 9,833,709 10,598,019 
SOEe « «eons 136,375,673 223,599,572 10,100,637 13,498,935 


Incl. operations under U. 8S. RR. Ad- 
earl guaranty six months. z After joint 


x U. 8. RR. Administration. 
ministration two months, and F 
facility and equipment rents. 

Company's average annual income available for rentals, interest and other 
charges for the 10% years ended Dec. 31 1923 amounted to $18,956,196, 
or more than twice the average annual amount of such charges. The total 
surplus for those years, after all charges, amounted to $105,426,591, of 
which only $51,570,000 was paid in dividends on the company’s stock. 
Of the balance, more than $48,000,000 was reinvested in additions and 
betterments to the property and equipment and in other assets. In addi- 
tion to these surplus earnings, additions to depreciation reserves from 
earnings, amounting to nearly $25,000,000, were invested in the _————- 
Between June 30 1913 and Dec. 31 1923 the additional net investment 
road and equipment amounted to more than $155,500,000, while net 
funded debt outstanding increased less than $76,000,000. 

Traffic has developed steadily, the density of freight traffic in 1923 
having been 83% greater than in 1913, and during the same period the 
average train load increased 76%. 

Listing.—The New York Stock Exchange has admitted to the list the 
above bonds, ‘‘when issued.’’—V. 119, p. 942. 


Market Street Railway.—To Pay Off Bonds.— 

All of the First Consolidated Mortgage Gold Bonds, maturing Sept. 1 
1924, and scrip representing a fractional interest in such bonds, will be 
redeemed on Sept. 5 or thereafter upon presentation at the office of Laden- 
burg, Thalmann & Co., 25 Broad St., N. Y. City, or at the office of the 
Wells Fargo Bank & Union Trust Co., trustee, 144 Market St., San Fran- 
cisco, Calif. Interest on all bonds will cease Sept. 1.—V. 118, p. 2042. 


Minneapolis St. Paul & S. S. Marie Ry.— Notes Ready.— 

Permanent coupon 25-Year 544% gold notes are now ready for exchange 
against outstanding temporary notes at the office of the Bankers Trust Co., 
New York, and at the office of the Minneapolis Trust Co., Minneapolis, 
Minn. (See V. 118, p. 2437.)—V. 119, p. 811. 


Manila Electric Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of an additional 
$500,000 First Refunding Mtge.Gold Bonds 7% series, due May 1 1942, 
making the total amount applied for $3,000,000. 

The $500,000 bonds were issued for the purpose of financing in part the 
installation of an additional 12,500 k. w. turbine, and for other corporate 
Purposes of the company. 
















Ave. 30 1924.] 








Income Account, Twelve Months Ended April 30 1924. 
Gross earnings: Electric, $2,205,645; railway, $1,52,7,94------ $3 ,633 ,639 
Operating expenses and taxes: Electric, $811,387; railway, $802,- 


ors OF eRe pete Rr aes 1,721,492 
Interest on bonds, $398,333: amortization of debt expenses, 

$50,400; replacements and renewals, $240,000__----------- 688 ,733 

Net earnings_-_-—-- Je Gred* ss ) -. sive eS ee $1,223,414 
ES gO ae ere ee ee $1,221,216 
Add: Profit on bonds purchased for sinking fund, $19,542; mis- 2 

cellaneous adjustments, $57 - - - - ig ee gas: oi 19,599 
Less: Miscellaneous adjustments, $8,046; adjustment of stores a 

inventory, $109,000_-___-_-- ee ears : hi ety PO 
ee ne ewe ey Saen ee * 700 ,000 


OE ES Sena oe ee See Pe _$1,647 ,184 
—V. 119, p. 942. 


Missouri-Kansas-Texas RR.—Denies New Control.—. 

In connection with the published reports that the Stock Exchange firm 
of Swartwout & Appenstier has acquired control of the company, the 
following statement was issued: : 

“Swartwout & Appenzellar state that for clients which they represent, 
they have for some time been acquiring the Common stock of the Missouri- 
Kansas-Texas RR., which they are still purchasing. These interests now 
own a substantial block of the Common, but it was acquired with no inten- 
tion of obtaining control, nor is such control desired. Swartwout & 
Appenzellar, and the interests they represent, desire only to co-operate 
with the excellent banking and executive management of the property 
and they have no present plans for disposing of the stock they acquired in 
a belief that it is worth more than present market prices.’—V. 119, p. 
942, 579. 


Newport News & Hampton Ry., Gas & Electric Co.— 
The company has applied to the Virginia Corporation Commission for 
permission to abandon certain lines in Hampton and Elizabeth City and 
to be relieved of paving and repairing between tracks.—V. 118, p. 2305. 
New York New Haven & Hartford RR.—Larnings.— 
Seven Months Ended July 31. 























Operating Revenues— 1923. 1924. 
(as (SEF $39,878,188 $36 835,327 
a ne ina mba e ae 28,514,406 28,366,737 
re ee oS res 840,887 1,222,981 
re ee ee aa eeo neces 3,171,386 2,636,171 
Jee er SORIIOREIOR, .. onc cen ccc cccsmescea 1,481,368 1,193,244 
oe a oa a een eae 3,028,925 2,459,685 
I nn ee coma Bs 669,632 642,890 

Railway operating revenues. -_-........-.------- $77 584,810 $73,357,035 

Operating Expenses— ys 
Maintenance of way and structures______---~- $8,679,569 $9,517,727 
Maintenance of equipment_-_____------------ 18,577,761 16,245,963 
, al aE Se Gi Pe: eae ea 406 387 447 ,418 
pS OR, AEE PR CS eee _.._. 32,280,704 28,032,248 
Miscellaneous operations_-_-.----------------- 1,197,784 1,081,811 
io oc ol wes cco i ti of ap ee 1,974,254 1,990 ,520 
Transportation for investment—Cr- - - - - - 1,816 10,155 

Railway operating expenses---_-.-_------ .--- $63,114,643 $57,305,532 
Net revenue from railway operations --- ~~~ ---- $14,470,167 $16,051,503 
EE 2,909,043 2,850,703 
Uncollectible railway revenues-.-_-_---...-------- 50,400 11,301 

Railway operating income-.--.-.-....-...--..----- $11,510,724 $13,189,499 
Eauipment rente—COr...........-------- care 3,524,675 621,948 
PO ee Se ee 2,361,873 2,313 467 

Net railway operating income_--------------- $5,624,176 $10,254,084 
ee ee 3,752,919 

Oe ee aka eae nea me . $14,007 ,003 
Deductions from gross income. --.-.-.....-.-..------- 13,485,161 

ee ee ee eee re $521,842 

The 7 months net income of $521,842 represents an increase over the 


same period in 1923 of $4,815,857, last year’s deficit for the first 7 months 
being $4,294,015.—V. 119, p. 811. 

New York Chicago & St. Louis RR.— Merger of Five 
Roads Approved—Directors of Nickel Plate, Erie, Pere Mar- 
quette, Chesapeake & Ohio and Hocking Valley Approve Merger 
of Lines into One System.—Announcement was made this 
weck that the proposed consolidation of the Nickel Plate, the 
Chesapeake & Ohio, the Hocking Valley, the Pere Mar- 
quette and the Erie railroads into a single railroad system, 
has been approved by the board of directors of each of the 
roads concerned. This undertaking, the largest merger to 
date under the Transportation Act of 1920, is being engin- 
eered by the Van Sweringen interests of Cleveland, supported 
by the First National Bank and J. P. Morgan & Co. The 
terms of the consolidation as given out by interests closely 
connected with the Van Sweringens, was given in V. 119, p. 
694. 

The directors of the Erie, the Chesapeake & Ohio and the 
Hocking Valley on Aug. 25 formally approved the plan and 
recommended that stockholders accept it. Announcement 
was made at the same time that directors of the Nickel 
Plate in a special meeting at Cleveland last week approved 
the plan. The directors of Pere Marquette approved the 
merger on Aug. 28. 

The essential steps yet remaining are the stockholders’ 
acceptance of the terms of exchange of shares and the 
approval of the I.-S. C. Commission. 

The following statement was issued by President Under- 
wood, Aug. 25, after the meeting of the directors: 


The board of directors of the Erie RR. unanimously adopted a resolution 
that, in the opinion of the board, the unified control in operation of the 
railroads of this company and of the New York Chicago & St. Louis Ry., 
the Chesapeake & Ohio Ry., the Hocking Valley Ry. and Pere Marquette 
Ry., would be beneficial to this company and to the public which it serves; 
and that the board recommends to the Erie stockholders that they accept 
the proposal by Messrs. O. P. and M. J. Van Sweringen and deposit their 
stocks under the — agreement annexed to said proposal and give to 
the committee provided for therein the authority therein requested: also 
that the president forward to the stockholders contemporaneously with the 
forwarding of similar communications to the shareholders of the other 
companies, a letter setting forth the substance of the plan and the reasons 
of the board in recommending its acceptance by the shareholders.”’ 

The announcement of the directors’ action of the Chesa- 
peake & Ohio and the Hocking Valley follows: 

The directors of the Chesapeake & Ohio Ry. and Hocking Valley Ry.., 
meeting Aug. 25 in Cleveland, unanimously voted to recommend to their 
shareholders acceptance of the proposal of Messrs. O. P. and M. J. Van 
Sweringen calling for the unified operation and control of these and other 
railroad properties. Announcement also was made of similar action having 


been taken by the Nickel Plate. 

E. N. Brown, Chairman of the Pere Marquette Ry., fol- 
lowing the meeting of directors, gave out the following 
statement: 
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wart pesotiations with the Messrs. Van Sweringen extending over several 
Hm =n ave been successfully terminated, all the parties thereto having 
aoe oan agreement. The board of directors of the Pere Marquette at its 
finall 1g ee day ratified the proposal and deposit agreement in the form 
M. y submitted and passed a resolution recommending it to the Pere 
arquette stockholders. 


Orris P. and Mantis J. Van Sweringen on Aug. 28 formally 
announced that ratification of their proposal for the unified 
control and operation of the “Nickel Plate,” Chesapeake & 
Ohio, Pere Marquette, Erie and Hocking Valley had been 
approved by the boards of all the roads in question. The 
official statement in part follows: 


The new system has the shortest route between Buffalo and Chicago, 
sou h of Lake Erie, the second shortest between New York and Chicago 
and between New York and Cleveland, and comparing favorably with 
distances to other points over other systems. 

J The farthest point west is St. Louis, situated on the “‘Nickel Plate,” the 
most northern point. Bayview, Mich., on the Pere Marquette, and the 
farthest point south, Elkhorn City, Ky., on the Chesapeake & Ohio. 

The varied character of the territory served and the different local con- 
ditions and industrial factors insure diversified sources of income and kinds 
oS rem. including manufactures, products of forests, agriculture and 
Che « Ss. 

The proposed for unified control and operation, ratified by the boards of 
the five roads, includes plans for conservation of capitalization, which means 
reduction of any existing heavy capital items of any of the constituent com- 
panies. <A relationship as between bonds and stocks, which will give the 
system a strong credit position as well as high rating as a railroad invest- 
ment, is indicated.—V. 119, p. 694. 


Northern Central Ry.—Bonds.— 
.o Lhe I..S. C. Commission on Aug. 20 authorized the company to issue 
$8 .300,000 Gen. & Ref. Mtge. 5% gold bonds, Series ‘‘A,”’ said bonds to be 
delivered at par to the Pennsylvania RR. in partial settlement of certain 
expenditures for additions and betterments. 

he Commission also granted authority to the Pennsylvania RR. Co. to 
assume obligation and liability as lessee in respect of said bonds: said bonds 
to be sold at not less than 99 and interest for the purnose of reimbursing its 
treasury for expenditures made upon the property of the Northern Central 
Ry. See offering in V. 119, p. 455. 











Northern Pacific Ry.—Insures Employees.— 
See Aetna Life Insurance Co. under ‘‘Industrials’’ below.—V. 119, p. 694. 


Omaha & Council Bluffs Street Ry.—I njunction.— 

Judge Wade has granted a temporary injunction sought by the company 
to restrain the city of Council Bluffs, lowa, from preventing the company 
raising its fare to 7 cents in Council Bluffs, lowa. The company will be 
required to file a $100,000 bond pending hearing on a permanent injunction. 
Counsel for the city said the case would be appealed to the United States 
District Court of Appeals. (‘‘Electric Railway Journal.’’)—V. 119, p. 455. 





Pennsylvania Co.—Tenders.— 

The Girard Trust Co., trustee, Philadelphia. Pa., 
ceive bids for the sale to it of Guaranteed 344% Trust Certificates. Series 
“A,” due 1937, to an amount sufficient to exhaust $50,000 at a price not 
exceeding par and interest.—V. 117, p. 2324. 


Pennsylvania RR.—Number of Stockholders.— 

The number of stockholders on Aug. 1 totaled 145.715, an increase of 
5.129 over Aug. 1 1923. Average holdings decreased 2.50 to 68.53%. 
The number of foreizn holders increased 48, bringing total to 2,899, holding 
an average of 129 shares each, a decrease of one share. The foreign 
holdings were 3.76% of the stock.—V. 119, p. 811. 


Pere Marquette Ry.—Merger of Road with Nickel Plate 
and Other Roads Approved by Directors.— 
See New York Chicago & St. Louis RR. above.—V. 119, p. 694. 


Pittsburgh Youngstown & Ashtabula Ry.—Bonds.— 

The I.-S. C. Commission on Aug. 20 authorized the company to issue 
$2,000,000 First Gen. Mtge. 5% bonds, consisting of $521,000 of Series ‘‘B’’ 
bonds and $1,479,900 of Series ‘‘C’’ bonds, to be delivered to the Pennsyl- 
vania RR. at par in partial settlement for expenditures made for additions 
and betterments to its properties. 

The Commission also granted authority to the Pennsvivania RR. to as- 
sume obligation and liability, as lessee, in respect of said bonds and to sell 
them at not less than 99 and interest for the purpose of reimbursing its 
treasury for expenditures made upon the property of the Pittsburgh Youngs- 
town & Ashtabula Ry. See offering in V. 119, p. 580. 


Public Service Corp. of N. J.— Stock Listed at Montreal. 
The Montreal Stock Exchange has listed 699,185 shares of Common 
stock.—V. 119, p. 694, 943. 


Randolph & Cumberland RR.—Sale.— 

The property of the company was sold under receivership proceedings 
on Aug. 7 to the Oliver Investment Co. of Savannah, Ga., for $27 ,500 
The citizens of Carthage, No. Caro., have proposed that the town buy 
the road.—V. 119, p. 199. 


Reading Co.—-Extends Time to Exchange Bonds.— 

Of the $94,000,000 Gen. Mtge. 4% bonds all but $5,500,000 have been 
exchanged for new Reading Co. 4%% and Reading Coal Co. 5% bonds. 
The time for making the exchange has been extended by the U. 8S. District 
Court until Oct. 10.—V. 119, p. 580, 456. 


Republic Railway & Light Co.—Earnings, &c.— 

For the month of July 1924 company reports $783,549 gross, $245,735 
net and $4,348 balance for depreciation, dividends and surplus. 

The continued industrial depression in the territory served by the com- 
pany’s subsidiaries is reflected in the July earnings. 

The construction of the new 88,000 h. p. power plant on the Ohio River 
at Toronto, Ohio, is progressing satisfactorily and should be completed in 
February, 1925.—V. 119, p. 580. 


St. Louis-San Francisco Ry.—Interest Payment.— 

The directors have declared a semi-annual interest installment of 3% 
on the Cumul. Adjust. Mtge. 6% Gold bonds and an annual interest install- 
ment of 6% on the Income bonds, both payable Oct. 1.—V. 119, p. 812. 


Southeastern Ohio Ry.— May Tear Up Tracks.— 

It is understood that the line of this company, operating between Crooks- 
ville and Zanesville, Ohio, will be torn up and sold for junk if the Ohio 
P. U. Commission grands mission to abandon the tracks. No cars 
have been running since May, when the employees went out on strike. 
The work of oe? as of the line has already been started.— 
V. 107, p. 83; V. 102, p. 252. 


Southern Indiana Gas & Electric Co.—To Issue Stock. 

The Indiana P. 8. Commission has authorized the company to issue $500,- 
000 7% Preferred stock, par $100. The proceeds are to be used to pay for 
additions and betterments to plant.—V. 118, p. 2043. 


Southern Ry.—To Open New Railroad Yards.— 

It is announced that the company will open its new railroad yards at 
Alexandria, Va., on Sept. 1. These yards, to be known as the Cameron 
yards, will be the originating and terminating station for all Southern 
freight trains and the interchange with connecting lines will be handled by 
transfer — between the Cameron yards and the Potomac yards.— 
V. 119, p. 943. 


Southern Pacific Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of $29,400,000 
Coll. Trust 20-Year 5% Gold bonds as and when the issue and distribution 
thereof are approved and authorized by the Inter-State Commerce Com- 
mission. 

The bonds are to be issued pursuant to agreement dated June 20 1924 
by and between El Paso & Southwestern Co. and Southern Pacific Co. 


will until Aug. 30 re- 





whereby, subject to the agpoaves of the I.-S. C. Commission, the Southern 
Pacific Co. is to acquire from the E] Paso & Southwestern Co., a holding 
company, the stocks, bonds, and other assets, owned by the latter company, 
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and resenting the latter company’s ownership of and interest in the 

El Pasp & Southwestern System of railroads in exchange for $28 000,000 

of additional Common stock and $29,400,000 20-Year 5% Gold bonds of 
ern Pacific Co. 

The bonds are secured by the deposit with the trustee of the following 

$41,500,000 bonds, viz.: 








(1) Central California Ry. ist, nego os. dus md - 3} 5m8 ‘- “Ga? 000 000 
(2) Houston & Texas Central RR. Cut-O st Mtge. , 
June 1 1940..-..- REE OE eer ee 2,000,000 


Galveston Harrisburg & 
aad Division 1st Mtge. 6s, due June 1 1940------ . 9,000 ,000 
5) Pacific Electric Ry. Ref. Mtge. 50-Year 5s, due Sept. 1 1961-20,000,000 
{8} Northwestern Pacific RR. Ist & Ref. Mtge. 4}4% bonds, due _ v 
March 1 1957 “es . ...-- 7,500,000 
Compare also V. 119, p. 457, 526 


Statenville Ry.—Abandonment. ” 

The 1.-S. ©. Commission on Aug. 18 issued a certificate authorizing the 
abandonment, as to inter-State and foreign commerce, of the company’s 
line of railroad extending in a southwesterly direction from _Haylow to 
Statenville, a distance of approximately 14 miles, all in Echols County, Ga. 

The company was incorporated in Georgia in 1906. Its railroad was con- 
structed by the A. G. Garbutt Lumber Co., under a construction contract 
wherein it was agreed that the Lumber Co. should construct the line in 
consideration of the issuance to it by the company of $70,000 of first mtge. 
bonds and $70,000 of capital stock. The bonds were issued to the Lumber 
Co., but none of the capital stock has ever been issued. The Lumber Co. 
now owns $14,000 of the bonds The remainder thereof are held, in 
amounts of $328,000 each, by the Atlantic Coast Line RR. and the Georgia 
Southern & Florida Ry. to secure $56,000 advanced by these railroads to the 
Lumber Co. to aid it in the construction of the line in question. No interest 
has been paid on the bonds since 1913 

The timber owned by the Lumber Co. has been cut and manufactured 
and there is now little traffic on the line. The operation of the Lumber 
Co.'s sawmill was discontinued in 1920 and since then the revenue derived 
from freight and passenger traffic combined has not been suficient to pay 
expenses of operation. Prior to 1913 company handled some passenger 
traffic, but the use of automobiles has increased to such an extent that 
passenger traffic has dwindled to practically nothing. The record indicates 
that further operation of the line is not justified. 


Tacoma (Wash.) Ry. & Power Co.—Transfer Charge.— 

In reply to the demand of the City of Tacoma, Wash., that it receive 
3c. for each transfer of the Tacoma company taken up by the municipal 
car line, the company made a counter proposal that the city and ew 
take up each other’s transfers without collecting anything for th 
Mayor A. V. Fawcett and the City Council refused the company’s offer, 
and notified the company that its transfers would not be honored on the 
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municipal lines unless the company agreed to pay 3c. for each transfer | 
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collected by the city.—V. 115, p. Pace 
ee ae a = — 
Third Ave. Ry., N. Y. City.—214% Int. on Adj. Bonds.— 


The directors have declared an interest payment of 24% on the Adjust- 
ment 50-Year Mtge. 5% Income Gold bonds, payable Oct. 1. 
approximately the amount earned for the six months ended June 30 1924. 
A Tike amount was paid April 1 last. On April 1 and Oct. 1 1923 interest 
payments of 3% each were made on the Adjustment bonds.—V. 118, p. 

013. 


Tide Water Power Co.—Acquisition.— 
The citizens of Whiteville, N.C., have voted to sell the municipally owned 
electric light plant to the above company V.119, p. 581. 


Union Traction Co., Santa Cruz, Calif.—Ahandonment. 

The California RR. Commission recently authorized the omory to 
suspend service on its Santa Cruz-Laveaga Park and Santa Cruz-Seabright- 
Capitola lines, and to abandon and remove the tracks, providing the 
company substitutes bus service for the railway service. n accordance 
with this provision the Commission has granted to the company a cer- 
tificate of convenience and necessity to operate a stage line as a common 
carrier of passengers between Santa Cruz and Capitola and intermediate 








points and between Santa Cruz and Twin Lakes and intermediate points. | 


—V. 118, p. 1521. 


Union Traction Co. of Indiana.—Leases Line.— 
See Indianapolis Street Ry. above.—V. 119, p. 199. 


Wallkill Transit Co.—Seeks Abandonment.— 

The company has applied to the New York P. 8. C ommission for authority 
to abandon its rights and franchises in the towns of Wallkill, Goshen and 
village of Goshen, Orange County, N. Y. The company a few months 
ago discontinued railway service in Middletown, N. , and substituted 
a ee: ene by the Wallkill Public Service Corp., a subsidiary. 
—VvV. , p. 2574. 


Welleburg (W. Va.) Bethany & Washington (Elec.) 
Ry.—Leased.— 

This road has been leased to the Buffalo Valley Ry. (a subsidiary of the 
Buffalo Collieries Corp. of Scottdale and Monessen, Pa.). e deal 
calls for the option of five years extension, a further option of purchase 
and a rental of $10.000 yearly, payable quarterly. The leasing company 
is to expend $10,000 on improvements during the first year and $25,000 
a year every year thereafter.—V. 84, p. 572. 


West Penn Railways.—-Tenders.— 

The Union Trust Co. of Pittsburgh, Pa., trustee, will until Sept. 12 
receive bids for the sale to it of First Equipment Trust certificates dated 
Oet. 1 1921, to the extent of $10.700, at not exceeding 103 and interest .— 
V. 119. p. 326. 


Western Pacific Ry. Co.—Rebuilds 178 Miles of Track.— 

The company overhauls its property in Nevada for joint operation with 
rr. ©o. See ‘Railway Age” of Aug. 23, p. 319 to 322. 
—V.119, p. 695. 


Wichita Northwestern Ry.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $961,700 on 
the property of the Anthony & Northern Ry. (former name of above com- 
pany) as of June 30 1919.—V. 114, p. 2719. 


Winnipeg Electric Co.—T7o Increase Rate on Stock. 

A general meeting of the stockholders has been called for Sept. 22 to 
consider and if deemed advisable to ratify and confirm the action of the 
directors in approving of the modifications of the provisions contained in 
the trust deed dated March 3 1909 securing the issue of the company’s 4% % 
phat pene Consol. Deb. stock as contained in a draft supplemental trust 
d sanctioned by the holders of the Debenture stock, at a meeting held 
in London, Eng., March 17 1924, and to ratify, confirm and approve of 
said draft supplemental trust deed whereby authority is given to increase 
the rate of interest on said Debenture stock, and to provide for the issue 
of same in English sterling, United States dollars or Canadian dollars, 
and to give said stock a maturity date, and other provisions therein 
contained.—V. 119, p. 200. 


Wisconsin Power, Light & Heat Co.—WNotes Called.— 

All of the outstanding 10-Year Coll. Gold notes, Series ‘“‘C,’’ dated 
Feb. 1 1921, have been called a pigment Sept. 1 at 105 and int. at the 
Continental & Commercial Trust Savings Bank, trustee, Chicago. See 
also V. 119, p. 581. 











INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week 
ther with a summary of similar news published in full 
detail in last week’s “Chronicle.” 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals form given 
under this heading a to-day on a preceding Et A 
of Business Activity” att BS ae 3 


This is | 








[Vov. 119. 








Coal Productioch, Prices, &c. 

The United States Geological Survey's rt on coal production, together 
with the detailed statements by the "Goa Trade Journal" and the “Coal 
Age,”’ regarding market conditions, heretofore ap in this column, 
will be found to-day on a pi page under the heading “Indications 
of Business Activity.” 


Oil Production, Prices, &c. 
The statistics rding gross crude oil production in the United States 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Aug. 25 Federal advanced price 5 points to 
6.85@6.90c.; Pennsylvania and Revere, 10 ints to 6.95c. each. On 
Aug. 28 American and McCahan advanced 10 points to 7.10c., Pennsyl- 
vania 15 points to 7.10c., Federal 5 points to 6.90@6.95c., and Arbuckle 
10 points to 7c. 

Wage Cut in New England Mills .—Five mills of N. D. White Co. through- 
out New Engiand, employing about 2.000, will increase operations from 6 
days per month to 5 days per week and reduce wages 12 4 %.—*‘Boston 
News Bureau’”’ Aug. 27. 

Oil Tank Car Rates Reduced.—Union Tank Car Co. said to have reduced 
rates after threats from several Standard Oil organizations to operate their 
own chain of tank cars.—New York ‘“‘Times’’ Aug. 26, p. 22. 

Few Paterson Silk Mills Settle with Strikers —About 20 smaller mills (out 
of 250 concerned) settled with striking employees and 500 workers will 
return to work. About 7,500 are still out, is the report. The mills which 
settled met all strikers’ demands, i. e.—(1) abolition of multiple loom sys- 
tem (2) 15% wage increase, (3) right of men to organize without restric- 
tion, and (4) recognition of union.—New York ‘“Times’’ Aug. 28, p. 17. 

New Jersey Hat Strike Settled.—Three hundred hatters who left the plant 
of F. Berg & Co. in Orange, N. J., Aug. 22, in protest over the bringing in of 
unfinished hats from Danbury, Conn., for completion, returned to work 
Aug. 27. Officials of the Berg concern agreed not to press their demand for 
finishing the Danbury hats.—New York ‘‘Times’’ Aug. 28, p. 28. 

Tapestry Makers Laid Off.—Three hundred makers of high grade tapes- 
tries in Bigelow Hartford Carpet Co. at Thompsonville have been laid off 
owing to lack of demand for product.—‘‘Wall Street News’’ Aug. 27, p. 2 

Gas Workers Win Wage Increase.—Gas workers voted, Aug. 28, to accept 
an increase of 24%% for mechanics and laborers granted by the Peoples 
Gas, Light & Coke Co. The increase will affect 4,000 employes.—New 
York ‘‘News Bureau” Aug. 29. 

Matters Covered in ‘‘Chronicle’’ Aug. 23.—(a) Increase in wholesale prices 
in July, p. 868. (b) Increase in cost of living in 19 cities from Dec. 1914 to 
June 1924, p. 868. (c) Increase in retail food prices in July, p. 868. (d) 
Investigation by “Iron Age”’ into elimination of 12-hr. day in steel industry, 
p. 871. (e) American Woolen Co. men’s-wear line for spring shows decline 
in price, p. 877. (f) Employers reject arbitattion proposal made by workers 
in Paterson silk strike, p. 878. (g) Plans for unemployment insurance fund 
in the women’s wear manufacturing trades. Arthur D. Wolfe appointed 
director of fund. p. 878. (h) Windsor (Mass.) Print Works starts night 
operations, p. 878. (i) Globe Cotton Mills cut wages, Dp. 878. (3) Wage 
cut at Corcoran Shoe Co., South Hanover, Mass., p. 878. (k) Cut sole 
workers in Haverhill (Mass.) reject wage reduction proposal, p. 878. (1) 
Shoe workers strike against wage cut in Stoughton, Mass., p. 878. (m) 
Milk prices raised to consumer, p. 878. (mn) Sardine boat men strike in 
Maine, p. 878. (eo) Waltham Watch workers strike against wage cuts, p. 
878. (p) Revolver works to remain closed indefinitely, p. 879. (q) Teleg- 
raphers of 4 news services get wage increase, p. 879. (r) Wages in pottery 
trade to be continued for 2 years, p. 879. (s) ‘‘Impossible wage scales’ 
force coal mines to close down in Pennsylvania, p. 879. (t) West Virginia 
operators must follow legal process before evicting miners, p. 879. (u) 
Boston women’s wear strikers win demands, p. 879. (v) Southern cotton 
mills extend operations following wage Sadnationn. p. 879. (w) Riverside 
and Dan River mills in Virginia to resume, p. 879. (x) Wage reduction 
rescinded in Chicopee (Mass.) mills, p. 879. (y) Nelson D. White & Sons 
resume on full-time schedule. Lancaster mills close for month, p. 879. 
(z) La Belle Iron Works resume operations, p. 879. (aa) Many thousand 
mines in anthracite fields idle, p. 879. 


Adirondack Power & Light Corp.— Acquisition. 

The New York P. 8S. Commission has authorized the transfer of the Lake 
George & Bolton Road Electric Co. from Charles 8. Wood to the Adiron 
dack Power & Light Corp.—-V. 118. p. 3200. 


Aetna Life Insurance Co.—Large Policy.— 

One of the biggest life insurance policies on record was announced 
Aug. 25 by the company, which has written a $50,000.000 group contract 
for the employees of the Northern Pacific Ry. Under the plan, every 
employee who has completed a probationary term of service is insured 
for an amount payable at death, and the insurance is paid for entirely by 
the railroad. he employees will be allowed to take out additional insurance 
to be paid for jointly by the railroad and by the employees. Approxi- 
mately 25,000 employees will participate in the benefits of the plan. 

Representatives of the Northern Pacific Ry. stated Aug. 26 that the 
insurance contract would not be put into effect for some time, as many 
details remain to be cleared up.—V. 118, p. 86. 


Alabama Power Company.—<Acquisition, &c.— 

The Alabama P. 8. Commission has approved the petition of the company 
for a certificate of convenience and necessity for a transmission line from 
Greenville to Georgiana, Ala., with distribution systems at Georgiana and 
Chapman, Ala. The Commission also approved the sale by the Demopolis 
7, tise <> Power Co. of its properties to the Alabama Power Co.— 

. 8, p. 2568. 


Alabama Water Co.—To Issue Preferred Stock.— 
The Alabama P. 8S. Commission has granted the company authority to 
issue $125,000 6% 1st Mtge. & Ref. bonds.—V. 118, p. 1522. 


Allis-Chalmers Mfg. Co.—Purchases Land—Orders.— 

The company is reported to have purchased 23 acres of land immediately 
adjoining the company’s West Allis (Wis.) plant to the east. No plans 
have been made for the development of the property. 

Unfilled orders on Aug. 1 were $11,052,000, as compared with $11,049,000 
on July 1. With orders of $2,313,000 reported for July last and billings 
about the same, new business on hand is equivalent to about five months’ 
operation for the plant, it is said.—V. 119, p. 813. 


Altoona Gas Light & Fuel Co.—Trustees’ Sale.— 


The plant for the manufacture of illuminating gas, with mains, distribu- 
tion system and other tangible property, and municipal franchises of the 
company will be sold Oct. 22 on the premises at corner Bellwood Ave. and 
Lloyd St., Altoona, Pa. Property to be sold consists of all the real estate 
owned by the company, with all the buildings, structures and improvements 
thereon or connected therewith, located in the City of Altoona and in the 
City of Hollidaysburg (now including the former Borough of Gaysport), 
or elsewhere, mentioned and described in a deed of trust dated Aug. 1 1902 
made by Altoona Gas Co. to Continental Trust Co., New York, trustee 
(now New York Trust Co.), and in a certain indenture of trust and mort- 
gage made by Altoona Gas Light & Fuel Co. to Girard Trust Co., trustee, 
dated Jan. 1 1912, together with the appurtenances, and all the estate right, 
title and interest of the company therein. 

The committee representing the First Mtge. 5% goid bonds of the 
Altoona Gas Co. and the First Mtge. 5% Ref. gold bonds of the Aitoona 
Gas Light & Fuel Co. entered into an agreement to sell the securities of the 
company — and stocks, to the Peoples Natural Gas Co. of Altoona, 

a.—V. 118, p. 204. 


American Beet Sugar Co.— Acquires Land.— 

The company is reported to have completed negotiations for the purchase 
of between 5.000 and 6,000 acres of land at Oxnard, Calif., at an approxi- 
mate cost of $1,000,000. The company, it is stated, intends to spend 
$250,000 additional in the construction of drainage ditches and irrigation 
works to improve the ape fe The purchase of the land has been financed 
and paid for out of the treasury of the company. The total acreage wil 
be increased from 40,980 acres to about 46,980 acres.—V. 118, p. 2951. 


American Brick Co.—Permanent Stock Ctfs. Ready.— 

The Boston Stock Exchange has been advised that permanent certificates 
of stock are now ready and will constitute a delivery.—V. 119, p. 327. 

American Gas & Electric Co.—Bonds Sold.—Bon- 
bright & Co., Inc., have sold at 95% and int., to yield 
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about 6.30%, $9,000,000 6% Gold Debenture bonds (Amer- 
ican series) dated May 1 1914, due May 1 2014. This series 
is redeemable as a whole but not in part on any int. date at 
110 and int. upon 30 days’ notice. 
Data from Letter of Pres. George N. Tidd, New York, August 26. 
Company .—Controls a diversified group of electric power and light com- 
mg Pperating in eight States and serving a population in excess of 1,778,- 
; e 382 communities served include Scranton, Pa., Wheeling, W. Va., 
Canton, O., Rockford, Ill., South Bend, Ind., St. Joseph, Mich., Atlantic 
City, N. J., and other important cities. More than 94% of the gross 
—- of subsidiaries for the 12 months ended June 30 1924 was derived 
from the electric power and light business. 
Purpose.—Proceeds will be used to reimburse the company for the cost 


of acquiring more than a majority interest in the Common stock of the 
American Electric Power Co. and for other corporate purposes. 
Capitalization— ; Authorized. Outstanding. 
Pref. stock, 6% cumulative (par $50)--.------- $25,000,000 $16,436,050 
Common stock, no _ - eee 1,750,000 shs. 813,136 shs. 
Collateral Trust 5% bonds, due 2007__.------ .282,000 $6,282,000 
6% Gold debentures, due 2014________------- See below 29,554,000 
Consolidated Earnings Statement (Incl. Subs.), Year Ended June 30. 
Year ended June 30— 2. 1 4 1924. 
Gross earnings of all sub. cos__--_---- $17,493,406 $28,228,925 $35,907,894 


Bal. of sub. cos.’ earns. after all deduc- 
tions, incl. os applicable to Am. 
J} ~~ {Pees 

Other income of Am. Gas & El. Co., 
less expenses 


$2,914,116 $4,369,226 $5,384,731 
1,022,442 903,796 2,127,347 


Total gross income $3,936,558 $5,273,022 $7,512,078 
Annual int. charges on funded debt of Amer. Gas & Elec. Co. 

upon completion of this financing----........------------ 2,087 ,340 

Balance $5,424,738 


The above statement does not include any of the earnings accruing to the 
company through the recent acquisition of its interest in the Common stock 
of American Electric Power Co. 

Finances.—The finances of the company and of its subsidiaries have al- 
ways been handled through the Electric Bond & Share Co. Mr. 8. Z. 
Mitchell, President of the latter company, is Chairman of the executive 
committee of the American Gas & Electric Co.—V. 119, p. 581. 


American Bosch Magneto Corp.—Balance Sheet.— 
June 30°24 Dec. 31°23) June 30°24 Dec. 31’°23 
$ $ $ $ 





Assets— 
Real estate, plant, 


Liabilities— 
| Capital stock and 


equipment, &c_x3,964,958 3,898,678 ee 6,287,759 6,110,779 
ae s 219,327 193 ,732 8% Gold notes,’36 2,248,000 2,374,000 
Notes & tr. accepts | Notes payable___. 1,447,500 990 ,000 

receivable 67,829 50,758 | Accounts payable- 749,371 899,528 
Accts. receivable. _ 813,872 864,641 | Accrued accounts- 57,712 53,515 
Inventories ____._. 3,501,515 3,175,395| Accrued int. on8% 

Investments__._... 1,234,721 1,232,442 gold notes__-_-_- 15,000 15,833 

Miscell. accts. rec_ 100 ,929 130,423 

Life insurance. -_-_ 8,927 8,927 

Tracings & patents y594,176 594,176 

Prepaid expenses & ——_——_—- Ss 
deferred charges 299,086 294,477 Tot. (each side) _10,805,342 10,443,655 





x After deducting $767,379 allowance for depreciation. 
ducting $160,823 amount written off.—V. 119, p. 944. 


American Lime & Stone Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., New York City, until 
Aug. 27 received bids for the sale to it of First Mtge. Sinking Fund Gold 
bonds, dated April 1 1922, to an amount sufficient to exhaust $21,557, at 
prices not exceeding 107 % and interest.—V. 118, p. 796. 


y After de- 


American Locomotive Co.— Suit.— 

Damages of $1,000,000 are sought by the Flannery Bolt Co. of Pittsburgh 
from the company for alleged infringement on patented flexible stay bolts. 
Suit was filed in U. S. District Court at Pittsburgh.—V. 119, p. 808, 458. 


Sheet .— 
June 30°24. Dec. 31°23. 
BS 8 


American Power & Light Co.—Balance 
June 30'24. Dec. 31°23. 
3 EJ 


Assets— Liabilities— 
Investments ___..38,813,133 37,417,714/| Preferred stock___16,663,200 16,248,100 
J a . 4,080,585 2,183,083 | Common stock___14,455,500 13,239,456 
Loans & accounts Cee Stee | «xemes 
receivable_ -- 4,285,513 1,684,096| Funded debt____.12,018,900 7,755,745 
Prepaid accounts- 2,571 14,401 | Contractual liabil - 2,349,725 2,872,225 
Unamortized disc. | Dividends payable 248,765 221,176 
expenses - ... 1,359,977 812,287 | Accts. payable 822,139 115,989 
Deferred debit _ - _ - 253 ,573 372,817 | Accr. accts. pay 244,739 155,126 
—_——_—— ————_ | Surplus--_---- 1,970,454 1,876,581 
Total (each side) 48,795,352 42,484,398 | 


—V. 119, p. 944. 


American Telephone & Telegraph Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $9,985,500 
additional capital stock, issued—-$17,000 in exchange for $17,000 Conv. 
4\%% bonds due 1933; $75,800 in exchange for $75, 7-Year 6% Conv. 
bonds due 1925, cancelled and stricken from the list; $13,200 being part of 
200,000 shares to be issued to employees, and $9,879,500 being part of 
$1,511,575 shares applied for July 1 1924, making the total amount of 
stock listed Aug. 23 $879,715,000 and reducing the amount of Conv. 
$/te Hates to ne and the amount of Conv. 6s listed to $6,203 ,400.— 

;  e ; ‘ 


American Water Works & Electric Co., Inc.— 

Subsidiary water companies are now serving about 260,000 customers, 
an increase of approximately 10,000 since Jan. 1 last. This growth is 
slightly larger than the increase in customers over the corresponding period 
of 1923 and does not take into account the gain in customers due to the 
acquisition of new properties. At the present normal rate of growth the 
water company subsidiaries of the American Water Works & Electric Co. 
are serving about 85,000 additional people each year.—V. 119, p. 696, 814. 


Atlantic Gulf & West Indies Steamship Lines.—Earns. 
Report for June and Siz Months Ended June 30 1924. 


June. 6 Months. 
i Se sn nccevuesbeatebtabnonane $2,175,417 $13,457,388 
490,93 3 





yp EE ee ee ,050,158 
tka ni ns ha em emadiebemanh tae 2, $3,279,646 
ee SD SO cw nisinciwnesnecannehae 200,301 1,209,806 

* Net income before depreciation__-......---- $401,967 $2,069,840 


* Amount of depreciation as yet undetermined.—V. 119, p. 459. 


Autocar Co., Ardmore, Pa.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., New York City, will until 
Sept. 15, receive bids for the sale to it of First Mtge. Sinking Fund 7% Conv. 
Gold bonds to an amount sufficient to exhaust the moneys held in the 
sinking fund at prices not exceeding 107 4 and interest.—V. 118, p. 1138. 


Baldwin Locomotive Works.—0perations.— 

According to Pres. Samuel M. Vauclain, the plants of the company 
have been operating at 50% this month, this rate having been reached in 
June, when the number of employees was increased from 2,000 to 8,000. 

The volume of new business was keeping up to expectations, notwith- 
standing the fact that August was as a rule a poor month, Pres. Vauclain 
said, and indications were that September would be a good month for 
orders.—V. 119, p. 328, 200. 


‘Bell Telephone Co. of Canada.—Refunding .— 

A syndicate of Canadian bond houses is expected to offer shortly a 
refunding bond issue of $15,000,000 or more, the proceeds to be 
retire the outstanding bonds of the company, $11,250,000 Ist Mtge. 5s 
and $5,500,000 7s, both of which mature April 1 1925.—V. 118, p. 1139, 910. 





Bird & Son, Inc., East Walpole, Mass.— Notes Called.— 
All of the outstanding ten-year 6% Sinking Fund Gold Coupon Notes 
dated Jan. 1 1919, have been called for payment Jan. 1 1925 at 101 and 
eerent at the offices of Lee, Higginson & Co. in Boston, New Yorkjor 
cago. 

For the convenience of the holders of the notes, arrangements have been 
made with Lee, Higginson & Co., to have these notes paid before maturity 
at the amount due on Jan. 1 1925 for principal, premium and interest less a 
discount at the rate of 4% per annum. Persons desiring to take advantage 
of this opportunity should present their notes to Lee, Higginson & Co. for 
payment at once.—V. 112, p. 1146. 


(Daniel) Boone Woolen Mills, Inc.—Zarnings.— 


Income Account for Six Months Ended June 30 1924. 


Gross profit, $413,251; expenses, $230,937; balance_________----- $182,314 
Other income 


bab cme Gemdted ph eraaits aera Anan sbe eee 26, 
bn PE RF SEA LE SA oe ek $209 ,032 
DOOIPON , GRRE. Ol wed ics an ok wk dbs eekiedcactenee 55,785 
Net profit after deprec., but before Federal taxes______--_--- $153,247 


Chairman 8. 8. Strattan in his remarks to stockholders says: ‘‘The 
first six months’ period in the clothing industry is the lightest and generally 
not more than 25 to 33 1-3% of the year’s total volume of business is done 
in that period. The textile business for the first half of 1924 was seriously 
affected by weather conditions and consequent lack of demand for the raw 
and finished product, but recently conditions have shown improvement 
and prices have advanced. 

“The company’s operations were further affected by the attempt from 
without to unionize the garment factories. This attempt failed and rela- 
tions between the company and its employees are entirely harmonious. 
More than 400 applications for work are on file at the present time. Large 
expenditures have been made in the upbuilding of the organizations of the 
newly completed garment factories and in the development of the worsted 
mill, with the result that efficiency and production are at the highest point 
in the history of the company. 

“Shipments during the six weeks from July 1 to Aug. 15 amounted to 
50% of the shipments for the six months ended June 30. With loans at the 
seasonal peak, the ratio of current assets to current liabilities as shown by 
the audit is in excess of three to one.’’—V. 119, p. 697. 

Brooklyn Edison Co., Inc.—Business Increasing.— 

President M. 8. Sloane states that the business of the company is in- 
creasing at the rate of 100,000 new subscribers a year.—V. 118, p. 3082. 


Caddo Central Oil & Refining Corp.—EFarnings.— 
Siz Months Ended June 30— 2 
Gross operating revenue 


1924. 1923. 
$3,242,350 $3,364,488 














Get SEED i cchnevraneeeceeeue eueanee 3,000,252 3,295,088 
GR SUNIL, oc cewae cuveeeoniaeioenueas $242,098 $69,400 
ee Is bd. ci ek Kab er nes dbbadtirnsusewtnews Dr.15,132 Cr.58,690 
I I in ccitnenkidnncbouknwatuwen $226 ,966 $128,090 
ES SR tone cpureneevaweckeus Cr.51,137 Dr.23,332 
RI gb nbeacwkenkteehueueenies $278,103 $104,758 
TT LL OU... eee ——— 8 =—s_ ateneee 
Reserve for depreciation, depletion & adjustment et 
NSE Ble Cs es evaducexbancevatandaie 174,993 y234,038 
ORE COP TUMGRE GOGIUNE. 6 oo ccc wc ccncccscccecn ae  .- aaa 
NON: + cutceanendbksdibaduamiiheoaieeeandwew x$139,424 $129,280 





x The earnings as shown above are prior to deductions for depreciation, 
depletion or provisions for abandoned leases or other adjustments, except 
for the amount of $180,000 set up during the half-year as a reserve for these 
items. y Includes taxes.—V. 118, p. 2441. 


California Zinc Co.—Organized.— 

This company has been organized to take over the Bully Hill mine and 
smelter at Winthrop, Calif., from the Shasta Zinc & Copper Co., and 
plans are under way for an early resumption of operations. n 1917 control 
of the property was bought by Walter Arnstein, and a flotation mill was 
erected in 1919, to be shut down soon after. Hayden, Stone & Co. and 
D. C. Jackling acquired an interest in 1921, the Shasta Zinc & Copper Co. 
was formed, experimental work was undertaken and a roasting-rever- 
beratory-baghouse plant was erected. In 1922 a refinery was added, but 
operations were suspended in November of that year. 

New, or at least additional, machinery is to be put in, the principal 
item being a sinterer. The sinterer is to take the product as it comes from 
the roaster, remove still more of the sulphur and make a sinter of the 
roaster output, thus shaping it up for better treatment in the reverberatory 
furnace plant. (Boston ‘‘News Bureau.’’) 


Canada Bread Co., Ltd.—Annual Report.— 








Years Ended June:30— 1924. 1923. 1922. 1921. 
Revenue after bond int. $606,597 $563,618 $398 ,954 $307 ,122 
Int. from investments _-_ 20,791 22,199 14,860 17,953 

Total income___-_-_-- $627 389 $585,817 $413,814 $325,075 
Deprec. & bond purchase $179,929 $138,500 $127, $72,500 
Preferred divs. (7%)--- 87 ,500 87,500 87,500 87,500 
Common dividends- ~~ -- eee = ime - eeeeeao  . | eonicud 
Contingency reserve.... $$-.---- Se, -, ~~ Mateacaietn! ** etme 
es a eee 48 ,552 26,779 42,240 15,278 

Balance, surplus_-_-_-_- $211,498 $233 ,038 $156,574 $149,797 


—V. 118, p. 2954. 


Carib Syndicate, Ltd.—Waives Option Payments.— 

The Texas Co., which holds an option to purchase certain peeneries of 
the Carib Syndicate, Ltd., has notified the latter company that it would 
withdraw from the option if the Carib Co. insisted upon the payment of 
$300,000 cash compensation due under the contract within the near future. 
Directors of the Carib Syndicate, however, not being desirous of breaking 
relations with the Texas Co., have approved continuation of the contract 
without compensation, and have requested stockholders of the company to 
approve such action. A meeting of the Carib stockholders has been called 
for Sept. 2 to act upon the resolution passed by the directors. 


E. D. Schafer in a letter Aug. 21 says: 

Since Aug. 2 1921 the Texas Co. has held an option to purchase certain 

roperties and interests of the Carib Syndicate, Ltd., and has to date paid 

00,000 to the Carib Co. upon this option for their sale. 

A further payment of $300,000 for 1924 is about to become due. In 
July 1924 the Texas Co. informally notified this company that, due to gen- 
eral conditions in the oil industry, they would withdraw from this option 
contract of sale (as they had the right to do) if this company insisted upon 
this $300,000 payment to the Carib Co. for 1924. At a special meeting 
of the directors of Carib Syndicate, Ltd., held July 16 1924, the matter 
was discussed and those present felt that the request was reasonable in view 
of the fact that exploration work and the ae of new territory 
had been generally curtailed by most of the large oil companies, and that it 
would not be for the best interests of this company to sever relations with 
Texas Co. at Lg time, and, therefore, those present voted unanimously 
to waive the 1924 payment. 

This special meeting of Sept. 2 is called to act upon resolutions so passed 
by the directors. In ratifying these resolutions there is no waiver of any 
other terms or provisions of the option of sale agreement with the Texas 
Co. The total and final purchase price remains unchanged, and the pro- 
visions for another payment in 1925 are not changed or affected. 

It is to be noted that Texas Co. ees to continue the ae of 
the Carib Co. for the year ug. 2 1924.—V. 114, p. 1769. 


Cespedes Sugar Co. (Compania Azucarera Cespedes) . 
—Bonds Sold .—Dillon, Read & Co. and J. & W.. Selig - 
man & Co. have sold at 99 and int., to yield (minimum) 
7.80%, $3,000,000 Ist Mtge. (closed) 78% “ oo — 

Sept. 1 1924. Due Sept. 1 1939. enom. $1, an e®, 
mk evel ix. & 8. Prin. ond bed, payable at the office of J. & W. Selig- 
man & Co., fiscal agents, New York, in United States gold coin, without 
deduction for any Cuban taxes, or for United States Federal normal income 
tax not in excess of 2%. Red. all or part on any int. date on 60 days’ no- 
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tice at 105 and int. Provision for refund of Penn. and Conn. 4-mill per 

sonal property taxes. American Exchange National Bank, trustee. 

Sinking Fund.—Mortgage will provide for a semi-annual sinking fund suf- 
ficient to retire by maturity 75% of this issue, by call by lot at 105 and int. 
Bonds outstanding at maturity will be payable at 105 and int. 

Data from Letter of Pres. Antonio Perez, New York, Aug. 27. 

Company.—A Cuban corporation. Has acquired developed sugar-pro- 
ducing properties which formerly were owned by Central Cespedes under 
the contro! and operation of Pres. Perez and associates. These properties 
constituting a self-contained low-cost producing unit, are located in Cama, 
guey, one of the eastern provinces of Cuba, and in the centre of the island’- 
most fertile sugar producing lands. In the immediate vicinity are impors 
tant centrals of four of the larges American sugar companies—-Punta- 
Alegre Sugar Co., American Sugar Refining Co., Cuba Cane Sugar Corp. 

General Sugar Co. 

a A company’s mill is located on the main line of the Cuba RR., and its 
roducing properties lie on or near a branch of the Cuba Northern Rys. 
irect connection with these two carriers is obtained at three places by the 

company’s private railroad, with consequent advantages in rates and ship- 

ping service. 

Property to be mortgaged includes more than 34,500 acres of excellent 
cane land owned in fee, an electrically driven sugar mill of the most modern 
type, with a present capacity of 300,000 bags per annum, 37 miles of stand- 
ard gauge private railway lines, rolling stock of a value of over $400,000, 
telephone lines, warehouses and quarters for workers. 

In addition to lands owned in fee, the company holds about 7,500 acres 
under favorable leases, and controls about 20,000 acres through the strategic 
location of its mill and private railroads. The company has followed the 
policy of locating a large part of its cane from independent cane producers, 
and now has more than 40% of its own cane lands of excellent quality in 
reserve. ‘These reserves should insure an ample supply of cane for capacity 
production of its mill for a period of many years. "he company’s produc- 
tion in the 1923-24 season was 271,454 bags. 

Security.—Secured by a closed direct first mortgage lien upon the com- 
pany’s entire fixed property and equipment, appraised as of Mar. 15 1924 
at over $6,370,000. Company will covenant to place under the mortgage 
all fixed property hereafter acquired. 

The company will covenant that while any of these bonds are outstanding 
it will not pay any cash dividends on its Preferred or Common stocks after 
the payment of which net quick assets would be less than $ ,000, nor 
current assets less than 2% times current liabilities, all as defined in the 
mortgage. 

Pur pose.—Proceeds are to be used to discharge existing mortgages on the 
properties and other indebtedness, and to provide working capital. 

Earnings.—Company’s sugar mill was completed during the 1922-23 
grinding season. Net income available for interest, depreciation and taxes 
during the two-year period ended May 31 1924 has been as follows: 1923, 
$1,053,938; 1924, $952,032. Net income averages more than 4% times the 
maximum annual interest charge of $225,000 on these bonds. : ; 
Balance Sheet of Predecessor Firm as at May 31 1924 (After Present Financing) 

Assets— Liabilities— 

Prop., plant, mach’y, &c. $6,371,700] Ist Mtge. 74s 

Investments 500|7% Cumul. Pref. stock - -- 

Cash . 879,392 |Common stock 

Advs. to Colonos, &c 


11,745 be Simin 
Materials and supplies- 29,690} Total (each side) ------ $7 ,343 ,000 
Dead season & prep'd exp_ 


49,973 


Central Steel Co.— Balance Sheet.— 
June 30'24. Dec. 31°23. ! June 30°24. Dec. 31°23. 

Assets— $ $ LAabilities— = 3 
Real estate, plant | Preferred stock__. 6,189,300 
and equipment _ 20,127,297 19,945,277 | Common stock ___x1,222,633 
_ 3,944,396 631,684) Ist mtge. bonds_. 4,561,500 
Notes & accep.rec. 4,278,661 4,302,798) Accts. payable... 660,984 
Accts. receivable__ 1,981,234 2,548,102) Dividends payable 368,312 

Inventories __._._. 3,061,361 4,034,281) Accrued pay-rolls, 

Specific funds._... 125,065 72,463; taxes, &c 518,347 
Fed’! taxes, &c_. 5,377,845 


Inv. in & ady. to |Res. for deprec., 
affil. cos., &c__- 517,869 | 
Deferred charges _ - 473,945 | Surplus.___...-- y15,648,095 
| 
| Total (each side) 34,547,016 32,526,420 
x Represented by 244,561 shares of no par value. BY Including capital 
surplus of $11,310,183.—V. 119, p. 945; V. 118, p. 2184. 


Chandler Motor Car Co.—Earnings.— 


6,189,300 
1,222 633 
4,750,000 

631,909 


429,123 


4,670,488 
14,632 ,967 


599,163 
429 839 





1923. 
$2,731,324 


1924. 
Gross profit after manufacturing expenses, &c__.- $1,976,207 
Other income 10,483 16,223 





$1,986,690 
1,008,975 


$977,715 
125,339 


$852,376 


Total income 


. $2,747 547 
Expenses, depreciation, &c 823,221 





Net profit before Federal taxes $1,924,326 


Provision for Federal income tax- 





Net credit to surplus $1,924,326 


Balance Sheet. 
June 30°24. Dec. 31°23. 
x 


3,282,712 
5,000,000 
695,351 
214,279 


77,501 
57,012 
3,323,107 
152,000 
1,095,702 
41,216 


June 30'24. Dec. 31'23. 
Liabilities— $ $ 


Capital stock 7,000,000 
Notes payable._.. 600,000 450,000 
Acc’'ts payable_ _-- 1,170,402 
Divs. payable- --- ’ 
Accrued taxes-_--- 225,167 
Dealers’ deposits _ _ 135,708 
Unpaid drafts dis_ 151,593 
295,752 


Assets— $ 
Land, bidgs., &c__x3,353 ,247 
Good-will 5,000,000 
Cc 792,278 
Cust. ace’tsreceiv. 237,990 
Cars & parts sold 

for export 44,144 
Misc. ace’ts receiv. 8,960 
Inventory --_----- 3,387,390 
Sub. co. accounts. 
Other assets 
Deferred charges - - 


Fed. tax reserve__ 

Res've for conting_ 

Res. for employees’ 
bonuses 

Surplus 


40,983 





4,015,560 4,003,185 


14,026,805 13,938,880 


14,026,805 


13,938,880 





_ 


x Land and buildings, $2,055,770; machinery and equipment, $2,218,298; 
total, $4,274,069; less allowance for deprec., $920,821. y Capital stock 
(auth. 300,000 shares) represented by 280,000 shares Common stock, no 
par value.—V. 119, p. 697. 


Checker Cab Manufacturing Corp.—Rights.— 

Pursuant to the action of the stockholders and the directors there has 
been authorized an additional issue of 38,250 shares of Class A Participating 
stock. Holders of Class A Participating stock of record Aug. 28 will have 
the right to subscribe for this stock at $20 per share in the ratio of 114 shares 
of new stock for each share held. Subscription rights terminate Sept. 6, and 
all subscription warrants must be returned to the agents of the corporation, 
Block, Maloney & Co., 74 Broadway, New York City, accompanied by 
payment in New York funds. 

he proceeds of this new issue of Class A Participating stock will be used 
to provide working capital for future development.—V. 117, p. 2438. 


Coca-Cola Co. (Atlanta, Ga.).—Earnings.— 
Income Account for Three and Siz Months Ending June 30. 
1924—-2d Quar.—1923. 1924—6 Mos.—1923. 
Gross sales $7,499,660 $7,698,532 $12,229,805 $12,767,093 
Mfg. & general expenses. 5,227,176 5,825,188 9,020,751 9,399,085 


Operating profits $2,272,484 $1,873,343 .209,054 368,007 
Misvellaneous deductions. 29,845 2,107 ws 43,956 - 2,614 


Net before Fed'l taxes_$2,242,639 $1,871,236 $3,165,098 
In the statement for the second quarter President R. 








wow 


rding to past experiences, is 
best period of the year when considered from the standpoint of 
Present indications warrant such a view of the current third 
In disc the o tion of the com 
' cant of the development _ of Coca-Co 
made throughout the North. For exam 
the Canadian company shows a substantial profit.""-—V. 118, p. 
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Commonwealth Hotel Construction Corp.— 

A hearing will be had before Federal Judge Francis A. Winslow at his 
chambers in the Woolworth Blidg., on Sept. 25, at which time the Court 
will consider a certain offer providing for the proposed sale of a certain 
portion of the real property of the Broadway Seventh Ave & 56th St. 
Hotel Realty Corp., situated at 55th-56th Sts. and Seventh Ave., New York. 

The offer is in the sum of $1,800,000 upon substantially the following 
terms and conditions: $50,000 payable promptly upon the approval of 
the offer by the Court and the execution of a contract of sale likewise 
approved by the Court; $200,000 payable on Jan. 15 1925 at which time 
title shall close; $900,000 by the purchaser taking the property subject 
to an existing first mortgage in the sum of $1,000,000, which mortgage 
has been reduced by payments of principal to the sum of $900,000; $650,C 
by the purchaser executing a bond and purchase-money mortgage in said 
sum, said bond and mortgage to bear interest at the rate of 54% per 
annum and to mature and become due and payable on July 15 1925. 

The Court will also at the same time consider any and all other bids 
which may be made for the said property.—V. 119, p. 328. 


Commonwealth Power Corp.—To Increase Capital.— 

The stockholders will vote Sept. 5 on increasing the authorized capital 
stock from 240,000 shares of Pref. stock, par $100 each, and 200,000 shares 
of Common stock having no par value, to 300,000 shares of Pref. stock, 
par $106 each, and 300,000 shares of Common stock having no par value. 

The executive committee also recommends, in order to provide funds for 
the purchase of additional stock of subsidiary companies and other cor- 
porate purposes, that a stated amount of the above increase of authorized 
capital stock be presently offered pro rata to the holders of the corpora- 
tion's outstanding Common stock. 

It is proposed to offer pro rata to the holders of the outstanding Common 
stock 30,000 shares of Pref. stock and 10,000 shares of Common stock, in 
blocks of 3 shares of Pref. stock and 1 share of Common stock for not less 
than $315 for each block, payable as the directors may determine, each such 
block to carry with it negotiable rights to purchase at any time on or be- 
fore Nov. 1 1926 3 additional shares of Common stock at $100 per share. 

Bonbright & Co., Inc., and Hodenpyl, Hardy & Co., Inc., have under- 
written the offering of 30,000 shares of Pref. and 10,000 shares of Common 
stock, and will take and pay for all such stock not purchased by stockhold- 
ers at the same price, with the same rights and upon the same terms as offered 
to the stockholders and for the pyament of an underwriting commission of 
not exceeding 5% .—V. 119, p. 451, 202. 


Congoleum Co., Inc.—To Increase Stock and Change 


Name to Congoleum-Nairn, Inc.— 


The stockholders will vote Sept. 8: (1) on increasing the authorized 
Common stock from 1,000,000 no par shares to 1,750,000 shares; (2) on 
amending the certificate of incorporation to permit an increase in the num- 
ber of directors from 10 to 15; 3) on changing the name of the company 
to the Congoleum-Nairn, Inc.; and (4) on ratifying the acquisition of not 
less than 66 2-3% of the capital stock of the Nairn Linoleum Co. by ex- 
changing therefor Common stock of the Congoleum Co. upon a basis to be 
determined by the directors of the company. The merger will not include 
Nairn-Greenwich Co. of Scotland. 

In connection with the proposed acquisition, it is pointed out that the 
company is the largest manufacturer of felt base floor covering in America, 
while the Nairn organization maintains a similar position in the production 
of linoleum, The merger of the two productive units will combine facilities 
for the production of the lower grade patent floor covering as well as the 
highest grade linoleum. In view of the fact that the companies have been 
at almost opposite ends of the floor-covering field on account of the different 
qualities produced, the lines of the respective companies will be practically 
non-competing. 

Some indication of the size of the consolidated company and its importance 
in the field can be gained from the statement that in 1923 the combined 
annual business of the two companies was close to $40, , The con- 
pone ong | (on any will, it is said, have a capacity production of approxi- 
mately y , ’ 

Compeny has adequate working capital and none of the new stock will 
be utilized for the purpose of raising additional funds. It has not been 
determined just what amount of new stock will be used in the exchange for 
the Nairn stock, but that is the only use which directors contemplate for 
the additional ogee. 

The products of the Nairn Linoleum Co. have in the past been marketed 
by W. & J. Sloane, but after Oct. 31 they will be distributed direct by the 
new company. 

Comparative Income Account. 
6 Mos. End. —Years End. Dec. 31— 
June 30 "24. 1923. 1922. 
$6,224,399 $11,449,308 $7,445,852 

3, 594 5,768,792 3,933,818 
$5,680,518 $3,512,034 

266 ,906 115,652 


Manufacturing profit 
Selling, adm. & gen. expenses 





Operating profits 


$2,913,805 
Add—Int., royalties, divs., &c 156,574 





Total income 
Interest paid 
Depreciation 
Fed. & State inc. taxes (est.)____.__- 


$3,070,380 
124,158 
200 ,883 
342,799 


$5,947,422 $3,627,686 
303 ,566 224,459 
332,846 276,950 
675,000 395,000 


Net income $4,636,010 $2,731,276 

Dividends paid-—Pref. stock 2,454 129,036 172,781 
Second Preferred stock 70,000 
Common stock 








Balance, surplus 


$180,086 
Profit and loss surplus 


$7,570,912 


Consolidated Balance Sheet. 
June 30'24. Dec. =. 
s 


$3,226,974 
$7 ,390,826 


Assets— 
Plant & equip. a_._ 6,617,825 
C:ish ~ 1,364,225 
Notes & acc’ts rec .b3 ,744,392 
Inventories ___... 5,053,998 
Adv. to salesmen 
Sundry debtors. _- 
Constr. in progress 
Due from affil. co- 
Inv. in affil. co__- 
G'd-will & tr. mk. 
Deferred debits _ _- 


| Liabilities— 
4| Ist Pref. stock____ 1,751,300 
|Com. stk. (no par)x3,754,655 
Funded debt____. 2,722,855 
Notes puyable_ _-_- 200 ,000 
Acc'ts payable and 
accrued charges 
Div. payable 
2,605 | Fed'!, &c., taxes_- 
282,783 | Surplus 
1,000 ,864 | 
370,422 | 


Total _........19,128,420 18,279,383 | CO 19,128.420 18,279.383 

a After deducting $2,703,600 reserve for depreciation. b After deducting 
$474,576 reserve for discounts and doubtful debts. x 950,000 shares of no 
par value. y Consists of $1,000,000 capital surplus, $23,300 appropriated 
surplus and $7,570,912 earned surplus.—V. 119, p. 816. 


Consolidated Machine Tool Corp.—Subsidiary Cos.— 
The corporation announces that two of its subsidiary companies, the 
Colburn Machine Tool Works and the Betts Machine Works, have effected 
a ph sical consolidation in the plant of the Betts Machine Works, Rochester, 
N. Y. The announcement makes no mention of the disposition to be 
made of the Colburn plant at Cleveland. ‘‘Iron Age.’’—V. 117, p. 1132. 


Consolidated Textile Corp.—Creditor Seeks to Enjoin 
Reorganization Plan.— 


A popes Fee for the reorganization of the corporation and its affiliated 
companies h been completed, it became known d an argument be- 
fore Federal Judge Bondy on Aug. 27 on an application of counsel for the 
Kelsey Textile Corp. for an injunction to prevent the plan from ming 
effective. This plan, it was learned, provides for the liquidation of the 
Consolidated’s bank obligations to the amount of $9,500, by the pay- 
ment of 30% in cash and the issuance of 7% 5-year notes for the remainder. 
It also provides for the liquidation of Converse & Co., selling agents of the 
Consolidated Textile Corp., and the formation of a new company, capital- 
ized at $3,000,000, to market the products of the Consolida company. 
If the provisions of the plan are carried out, the new — company will 
uire the selling contracts and receivables of Converse & - for $3 ,600,- 
, which will be used to liquidate $4,000,000 in notes held by the Consoli- 
dated Textile Corp. 
The litigation growing out of the pro reorganization was begun in 
New York Supreme Court last July by Kelsey Corporation, which sought in 


June 30 '24.Dec. 31'23. 
3 
1,805,100 


3,754,655 
2,885,300 


57 ,083 
387 ,886 
124,850 
282,783 

1,000 ,864 
494,514 


696 389 
720,000 
689 ,008 
y8 594,212 
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the State jurisdiction to compel Frederick K. Boperess Converse & Co., 
B. B. & R. Knight, Inc., and the Consolidated Textile Corp. to make an 
accounting of transactions which it was said involved $1,900,000. 

The Court reserved decision on the yw ny for an order stopping the 
reorganization plan from going through and for the appointment of a re- 
ceiver for Converse & Co. 

The proposed plan of reorganization requires the Consolidated Corpora- 
tion to form a new corporation to carry on a general commission business. 
It is to have an authorized capital stock of $2,000,000 Ist Pref. (a. & d.) 
stock (par $100), dividends cumulative at the rate of 8% per annum. 

Ft ed roy also provides for an issue of $1,000,000 2d Pref. stock (par $100) 
entitled to preference over Common stock as to dividends at the rate of 
7%. per annum. This issue will have no voting rights. Sas 

Counsel for the Kelsey Corporation in discussing the financial condition 
of Converse & Co. said: 

“If the balance sheet is revised and we include among the liabilities the 
Kelsey claim for $1,200,000, the Converse Company is insolvent, having 
$618,984 liabilities in excess of assets.’’ It was also stated that the claim 
of the Kelsey company was believed to be worth $2,300,000. ; 

“‘Under the reorganization plan, as we understand it,’’ counsel continued, 
“Converse & Co. is to transfer $3,600,000 of its accounts receivable to a new 
corporation. With this cash the indebtdeness to the Consolidated Textile 
Corp. is to be paid before maturity. Is it not clear that this involves a 
preferential payment to the Consolidated?” 

During the argument it appeared that the banking institutions are to agree 
on arrangements for effecting a partial payment of the Consolidated Cor- 
poration’s loans and a funding of the remainder. Notes are to be issued and 
secured by an indenture to the Mechanics & Metals National Bank as trus- 
tee. The security to be pledged is to consist of approximately $5,000 .000 
sf Ganene notes and other securities of an estimated value of not less than 

Converse & Co. was represented by Rushmore, Bisbee & Stern. Root, 
Se Ta ae & Howland appeared for the Kelsey corporation.—V. 118, 
Pp. 1133, 207. 


Cushman’s Sons, Inc.—Listing.— 


The New York Stock Exchange has authorized the listing of $1,788,200 
7% Cumul. Pref. stock (par $100), 22,560 shares of $8 Cumul. Div. Pref. 


stock without par value, and 95,240 shares of Common stock without 
par value. 


Condensed Income Aceount—Sizr Months Ended June 30 1924. 


RE Ee ida ae ee ee = ee ee Pee 724,690 
Deduct—Depreciation, $160,720; Fed. income tax, $67 ,430_-_-.--- 228,150 
EE are ae Fe ee a 96,539 
Divs. paid: 7% Pref., $65,398; Pref., $90,240; Com., $142,860... 298,498 
ee, SN... cuxcderncensnedédncedetenenesesoesasasaeni $198,041 


Balance Sheet. 
Assets— June 30'24 Dec. 31'23| Ltabilities— June 30'24 Dec. 31'23 
Land, buildings, |7% Cumul. Pref. 
equipment, &c_$4,230,249 $4,037,693! stock._....---- $1,831,100 $1,868,500 
> A geenpepamenpanne 2,703,321 2,703,321; $8 Cum, Pref. stk. 2,256,000 2,256,000 
ash 





PS NR 687,224 298,448 Common stock... «476,200 476,200 

Treasury notes and | Accounts payable- 89,067 132,579 

Liberty bonds... 248,299 + ------ Drivers’ deposits - 30,706 26,213 
Accts.& notesree. 171,763 213,631) Prov. for taxes... 192,765 181,739 
Loans receivable -- 3 aa | Wages, int., &c., 
Interest receivable --__-_-- 7,574 7 —_——ee 15,093 22,690 
Invests. at cost_-_- 56,650 535,049 | Real estate mtges. 295,000 295,000 
Inventories ------ 244,002 370,213) Reserves_-------- 90,4800 anweee 
Garage & machine | Sur. from appraisal 

shop parts----_- eee | of property, &c. 1,385,233 1,387,859 
Interest accrued __ a seeual | Earned surplus... 2,008,005 1,809,964 
Lib. bds. dep. with 

Dept. of Labor. 18,664 = 18,664| 
Miscell. invests., } 

mortgages, &c _ - 43,716 49,064 
Deferred charges... 124,353 223,087| Tot. (each side) $8,599,601 $8,456,744 





x Authorized 200,000 shares of no par value, of a stated value of $5 per 
; issued 95,240 shares.—V. 119, p. 460. 


Dominion Coal Co., Ltd.—To Issue $15,000,000 Bonds. 


A circular letter issued on behalf of the directors of the British Empire 
Steel Corp. and signed by President R. M. Wolvin, has been addr to 
Preferred shareholders of the Dominion Coal Co., asking their authorization 
of an issue of $15,000,000 bonds for the purpose of refunding $4,998,000 
first mortgage bonds, to recoup the company for recent capital expenditures, 
and generally to improve the liquid position of the company. The letter 
says in substance: 

When the 7% Preferred stock was issued in 1905 it was subject to the 
condition that no mortgage should be placed upon the property in addition 
to the mortgage securing the first mortgage bonds without the consent of the 
holders of 51% of the Preferred stock. 

Since that time there has been expended $13,000,000 in the acquisition 
of additional property and in development and improvement of the com- 
pany’s property and equipment. 

Over $2,000,000 of the bonds created in 1905 have been redeemed and 
canceled and debentures and mortgage obligations amounting approximately 
to $700,000 have also been discharged. 

Within the past 18 months expenditures on property account have ex- 
ceeded $2,700, ' ty for the establishment and equipment of a colliery 
of the largest class, which is now producing coal, and which is ex 
have a life of 125 years. Tributary to it is an area estimated to contain 
40,000,000 tons of coal. 

These conditions have so greatly strengthened the security of the com- 
pany’s stock and have so changed the position of the Preferred stock with 
relation to the bonds of the company, that the directors are of the opinion 
that consent should now be obtained from the Preferred stockholders to 
the exclusion of an additional mortgage to enable the company to issue 
bonds, from the proceeds of which the more recent expenditures upon the 
ab peed may be recouped, the working capital of the company may be 
sufficiently increased to obviate the necessity of frequently borrowing large 
sums from its bankers and its general financial condition may be put upon a 
satisfactory basis. Unless this is done the surplus earnings of the company 
must be applied to the payment of the interest and repayment of the prin- 
«cipal of temporary loans and to the building up of an adequate working 
<apital, and payment of dividends cannot meanwhile be made. 

Authority Will be asked of the shareholders to issue bonds not exceeding 
in the aggregate $15,000,000, to be available for the following purposes: 
{a) $4,988,000 to refund at or before maturity the outstanding first mortgage 
bonds; (b) $5,000,000 to be issued forthwith, the proceeds to be applied 
to the payment of existing indebtedness to bankers and other floating lia- 
bilities due to capital expenditures and to recoup the company’s working 
«apital; and (c) the remaining bonds to be reserved and issued from time to 
time to reimburse the company for further capital expenditure in additional 
property, plant or improvement to the extent of 60% thereof. 

After the issue of the proposed $5,000,000 the bonded indebtedness of 
the company will be as follows: 


te SD REDE B oc cde csstconniavbeccsdseneseennced $4,988,000 
PEON BOT ENB. 6 ccmeutescececcnnmssccseovescccwssnsone 5,000, 
6 Th i oi hte cn in ni gn ts Mads biopic nin tk le te ta 3,500,000 


he issue contemplated would permit of surplus earnings being earlier 
-available for dividend purposes.—V. 119, p. 698. 


Duquesne Light Co.—New Power Plant.— 

The company, it is reported, will build an electric power plant at Ship- 
pingport, Beaver County, Pa., equal in size to its present generati 
plant at Colfax, to cost approximately $10,000,000. he plans also ca 
ior the removal of the Junction Park substation to a new location in 
Rochester Township. A large coal acreage is said to be included in the 
et -y 4 by the company in and around Shippingport borough.— 

- 119, p. : 


Edison Electric Illumin. Co. of Boston.—To Pay Bonds. 

The $1,250,000 5% bonds of the Boston Electric Light Co. due Sept. 1 
‘will be paid in cash at maturity.—V. 119, p. 945, 585. 

Edison Electric IHluminating Co. of Brockton.—Par 
Value Changed from $100 to $25 Per Share.— 


The Mass. Dept. of Public Utilities has authorized the company to reduce 
«the par value of its stock from $100 to $25 per share.—V. its. Pp. 3083. 








(Otto) Eisenlohr & Bros., Inc.—Acquisition.— 
_The stockholders have approved the purchase made recently of the 
Webster Cigar Co. of Detroit, Mich., for, it is said, $1,662,500. The 


y <bster, company has a capital of $161,000; surplus, $300,000.—V. 119, 
- 20U, 2UZ. 


Electric Light & Power Co. of Abingdon & Rockland. 
—Par Value Changed from $100 to $25 Per Share.— 


The Mass. Dept. of Public Utilities has authorized the company to reduce 
the par value of its stock from $100 to $25 per share.—V. 118, p. 3203. 


Empire Transportation & Oi[ Corp.—Suits U pheld.— 

Supreme Court Justice Burr has denied the application on behalf of Henry 
L. Doherty to dismiss ompiaset in two suits brought against him, one 
brought by Ernest Langley Bentley and the other by William K. Vanderbilt 
and Benjamin F. Yoakum gaainst Henry L. Doherty as successor to Henry 
L. Doherty & Co., to recover for alleged damages of $10,000,000 growing 
out of the alleged failure of Henry L. Doherty & Co. to carry out certain 
agreements entered into Dec. 1916 to organize the Empire Transportation 
& Oil Corp., to amalgamate and develop certain Mexican oil properties in 
which they were ail interested. 

The plaintiffs in the suit claim that after the Empire Transportation & Oil 
Corp. was organized, Doherty & Co. was to put up $2,000,000 to pur- 
chase certain properties of oil and develop the property. (Compare V. 
118, p. 2577, 3203; V. 119, p. 585.) 


Fall River Gas Works Co.—Par Value Changed.— 
The Mass. ape. of Public Utilities has authorized the company to reduce 
the par value of its stock from $100 to $25 per share.—V. 119, p. 460. 


Famous Players-Lasky Corp.—Zarnings.— 

The corporation in its consolidated statement (which includes the eeninn 
of subsidiary companies) reports for the six months ended June 28 1924 
net operating profits of $1,350,802, after deducting all charges and reserves 
for Federal income and other taxes. After allowing for payment of divi- 
dends on the Preferred stock, the above earnings amount to $4 32 ao 
Share for the six months on the Common stock outstanding. —V. 119, p. b 


Fifth Avenue Bus Securities Corp.—VListing—Earnings. 

The New York Stock Exchange has authorized the listing of 59,500 shares 
(authorized 729,000 shares) Common stock without par value, on official 
notice of issue in exchange for voting trust certificates representing 59,500 
shares of Common stock. 

The present authorized capital stock consists of 729,000 shares without 
par value, such authorized capital stock having been increased from 400,000 
shares without par value by a certificate of amendment filed at Dover, Del., 
on Aug. 4 1924. Not to exc 59,500 shares out of said 729,000 shares 
may be issued from time to time in exchange for voting trust certificates for 
Common stock not subject to the plan and agreement of the Omnibus Corp. 
Out of the balance of the 729,000 shares, 500,900 shares have been issued to 
the Omnibus Corp., and an additional 168,373 shares may from time to 
time be issued to the Omnibus Corp. 

Income Statement for Six Months Ending June 30 1924. 


Income: Interest, $38; Interboroush Metropolitan 44%% bond- 
holders’ protective comanieese, $3,000; dividends New York 


Transportation Co., $59,060_..--------- SS ae ree $62 099 
Expenses: Directors’ fees, $80; revenue stamps, $128; stationery 

and supplies, $129; legal expenses, $884; miscellaneous expenses, 

$8; dividend expenses, $815; stock expense, $2,963; total exps- - - - 5,006 

ee ee $57 ,092 
DOSES RATINGS OF OE BPOR. Ge Sead 46 cb ees dandeeewigedsnennesd 43. 

TS SE. onde coh dcbdnd oakbs Gdn edeta cndd wbhawkssoon $61,528 
GE SEE. .. Kd dencdde dd ddleweaetawsesseeEsdauentecusads 60: 

tis abst, THREE Dh ons 666s Keenan seednsoave $2,919 


The Guaranty Trust Co., 140 Broadway, N. Y. City, has been appointed 








transfer agent of 729,000 shares of capital stock, no par value. The 
New York Trust Co. will act as registrar.—V. 119, p. 817, 699. 

Ford Motor Co.—Balance Sheet June 30.— 

Assets— a , 1923. a ‘. 
Real estate, equipment, &c_-_---_-- x180,789,490 221,241,324 121,157,094 
os, f° § eee y251,173,583y230,811,918 145,985,669 
DEES GE ck ck cetnced. caddaeien. > wteneete .255,6 
I a ae 40,963,073 37,170,489 18,383,310 
SO a ae Pee Rt eg Se ee 79,574 
Merchandise and supplies-_-_.-...--- 94,328,306 107,609,419 56,045,121 
PORE SEs ccdcts cdnnch ines 847,187 506 ,086 395,754 
eho s nn: see 20,517 ,986 

(0 a 568,101,639 597,339,236 409,820,133 

Liabilities— 

Ci Ob onwiindin aes eats 17,264,500 17,264,500 17,264,500 
APROEREE DETER. cccicnscccanesons 51,002,155 52,472,217 42,307,570 
Employees’ investment---.....---- 20,357,783 17,164,351 11,903,500 
Accrued expenses and taxes. -------- 37,253,092 34,293,163 48,404,267 
SPRUCE SEEOTR. bccaccvcwanees —saneauen Saxe wel 8 a os wanwe 
Amortization patents--..........-.- DD... -stinwethAiene . « cmieiebee 
OE EEE EEE ERE IEE 442,041,081 414,129,158 289,935,296 

0 a er nen when eases menial 568,101,639 597,339,236 409,820,133 


x After depreciation. y Includes good-will and trade marks and credits 
owing to company.—V. 119, p. 947. 


Foundation Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 10,000 
additional shares of Common stock without par value (authorized 75,000 
shares), on or after Sept. 3, making the total amount applied for 75,000 
shares. The stock applied for is being offered to stockholders of record 
Aug. 18 at $72 per share on the basis of one-sixth share for each share of 
Preferred or Common stock held. 


Consol. Income Statement 6 Mos. End. June 30 1924 (Foundation Co. & Subs.). 








Contract profits, $792,778; other income, $32,284_.......----- $825, 
ee PS Sa Ee eee 470,114 

WOR MIE . a dkcnsdtes cudchiuseenebacideviniwineddbdavina $354,947 
2 8 ee nee ae $2,493,170 
Tn I ran a isn: hen i Mi i de alehcialen i to te iain oc asa Do il sega ithe in $2,848,117 
Adjustments in 1924—Plant depreciations, $351,798; good-will 

and patent depreciations, $592,605; adjustment of receivables, 

$201,445; Canadian adjustments, $6,829____-_-_ i i ee 1,152,679 
Dividends—Preferred, $32,173; Common, $130,568......-.--- 162,741 
EE RS EE Se Eee ee 150,000 

Gureten Fae BS Fas Ges Feb dec cdwdtdwsbnsseacsdcoonsdweess $1,382,697 

Consolidated Balance Sheet June 30 9124. 

Assets— TAabilities— 
Permanent assets .......-.-- $2,041,700 | Preferred stock...-....-..---- $1,551,000 
Good-will and patents_._..-- 1,012,394 | Common stock-- 2,121,800 
Cth ...ccvssceaseeebotelens 170,529 | Notes payable- --- - 465,000 
Accounts and bills receivable... 1,764,861 | Accounts payable--.--- ‘ 484,217 
Inv. in uncompleted contracts. 369,242/| Accrued accounts. ---...----- 7,555 
Semiotics cessssseneese 361,244 | Reserve for Government taxes 2,549 
Deferred and accrued items- -- 18,637 | Mortgages on buildings- ----- 415,700 
ee ee SE PE in ncccaescsonsoseses 1,382,697 
Cash for liquid’n of Pref. stock 13,633 

a OF Ee. ae $6,430,518 
—V. 119, p. 947, 817. 


General American Tank Car Corp.—Certificates Called. 

Two hundred eighty-one ($281,000) Equip. Trust Series ‘‘GG"’ certificates, 
have been called for a Oct. 1 at 102% and int. at the Philadelphia 
Trust _ trustee, Broad & Chestnut Sts., Philadelphia, Pa.—V. 119, 
p. 817, 460. 


General Electric Co.—Reuipment Order # 
ectrification of a ximately 17 es of double- passenger e 
ot the Staten Island Rapid Transit Co. and the Staten Island Ry. Co. is 
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now under way, an order having pooemtty been placed with the General 
Electric Co. for 80 2-motor equipments. he cars, which are to be manu- 
factured by the Standard Steel Car Co. will be similar to those now operating 
= sue subways of the Brooklyn-Manhattan ‘.ransit Corp.—C. 119, p. 947, 


General Gas & Electric Corp.—Preferred Dividends.— 

The directors have declared a dividend (No. 2) of $1 75 a share on the 
Class “B"’ Preferred stock, and the regular quarterly dividend of $2 a 
share on the Class ‘‘A"’ Preferred stock, both payable Oct. 1 to holders 
of record Sept. 15. An initial dividend of $1 75 per share was paid on 
the Preferred ‘‘B"’ stock on July 1 last.—V. 119, p. 700, 585. 


General Motors Corp.— New Oakland Vice-President.— 

President Alfred P. Sloan Jr. announces that Charles W. Matheson, in 
addition to his duties as Assistant to the President of General Motors, has 
been elected Vice-President and Director of Sales of the Oakland Motor 
Car Co. Mr. Matheson was formerly Vice-President of Dodge Brothers. 
—vV. 119, p. 947, 939. 


General Railway Signal Co.— Semi-Annual Report.— 








Siz Months Ended June 30— 1924. 1923. 
i en. . oc cimgebeapenegemenaacheae $944,801 $747 ,936 
Pt, Ce. cmaarendesbsdbetesateaboaven 436 ,268 438 ,202 
i .-  . aeobibbhwersneebarcbnes 93 ,706 64,397 

Net income before Federal taxes_........----- $414,827 $245,337 

Comparative Balance Sheet. 
June 30°24 Dec. 31°23 June 30°24 Dec. 31°23 

Assets— $ $ Liabilities— 3 
Plant, fixts., &c 4.195.288 4,193,899) Preferred stock... 2,417,000 2,000,000 
Pats., g’d-will, &c_ 2,390,991 3,000,000} Common stock. 4,067,000 3,000,000 
Cash - -. 240 339 398 599 | Funded debt 2,000 ,000 950,000 
Accts. & bills rec 878,738 1,135,557) Bills & accts. pay- 828,339 1,655,789 
Life insurance 41,425 36,191! Accr.int.,taxes.,&e 135,702 102,261 
Claim for rebate, Liab. to Fed. Sig. 

N. Y. State_- 17,112 conoae Co scene SSRR 560 
Contr.wk.inprog. 338,551 ....--| Reserve * j 336,173 437 535 
Bond discount 148,275 sat I ui cairo 1,824,525 1,458,392 
Insurance deposit. 19,431 16,881 
Securities owned... -—-.-.--- 142,468 
Invest. in & due 

from subsids_.. 1,200,110 125,141 
Inv. in other Cos__ 13 626 ee 
Inventory ..-- 2,056,996 2,324,300) - —— ——---— 
Prepaid items 77,859 64,040; Tot. (each side).11,618,739 11,437,077 
—V.119, p. 79. 


General Tire & Rubber Co.—EFnlarges Factory.— 

It is announced that the company has begun the construction of three 
additional wings to its factory, in the hope that the work will be concluded 
in time to augment tire production within a few months. Just a year ago 
the company added three factory wings, to take care of the growth of the 
demand for General tires, and a month ago a new power house was placed 
in operation. Orders have increased so steadily, however, that it has been 
found impossible to take care of present business and future growth without 
still greater production, hence the new work that is now being started. 

The announcement further states: ‘‘The additions will increase the fac- 
tory’s capacity about 50%. While this factory work is going on the com- 
pany will alec take steps to enlarge its general office. The cost of the im- 
provements will be about a third of a million dollars. 

‘The company has been behind orders all year and every effort is being 
made to assure present dealers of plenty of stock until the factory additions 
are in operation to give relief.’-—V. 119, p. 330. 


Great Western Power Co.—Outlook—Construction .— 

Vice-Pres. Black says in substance: ‘‘Connected load of 336,730 k.w. in 
first six months is a gain of 25,261, against an increase of 15,452 k.w. in 
the first half of 1923; customers now number 49,467, a gain of 2,473 since 
Jan. 1; generated power of 294,987,000 k.w.h. of current is a gain of 13% 
over 1923. The tremendous gain in number of kilowatt hours generated 
has been general throughout the system, and uses of power for mining, 
- poy purposes, industrial plants, residences and commercial demands 
all have shown striking additions since last year.”’ 

The company has constructed new transmission lines, enlarged Butte 
Valley dam, installed a 22,000 k.w. unit at Caribou plant on Feather River 
and invested $400,000 in a combination substation and steam neating plan; 
in Oakland, besides making improvements at other points.—V. 119, p. 319 4 


M. A.) Hanna Co., Cleveland.—A cquisition — 
e company has taken over the operation of the Homer iron mine of the 
Wickwire-Spencer Steel Corp. at Iron River, Mich.—V. 119, p. 817, 461. 


Haverhill Gas Light Co.—Par Value Changed.— 
The Mass. Dept. of Public Utilities has authorized the oqygeer to change 
the par value of its stock from $50 to $25 per share.—V. 119, p. 79. 


Houston (Tex.) Lighting & Power Co.—Bonds Ready .— 

The Guaranty Trust Co., 140 Broadway, N.. Y. City, is now prepared to 
deliver definitive Ist Lien & Ref. Mtge. Series ‘‘C’’ 54% bonds due 1954 
in exchange for the outstanding temporary bonds. (For offering see V. 118, 
Pp. 1527.)—V. 119, p. 331. 


Hurley Machine Co.— Merger Rumors.— 

According to Chicago dispatches, a corporation with a capital of $25,- 
000,000, dominated by the General Electric Co., is to be organized for the 
?— of taking over the Hurley Machine Co., Edison Electric Appliance 

o. and Electric Vacuum Cleaner Co. According to reports, Edwin 
N. Hurley Sr. is to be head of this new corporation and the officials of the 
Hurley company are to be in charge of operations. Annual sales of the 
three companies approximate $20,500,000.—V. 118, p. 2957. 


Indiana Electric Corporation.— Securities Authorized.— 
The Indiana P. 8. Commission has authorized the company to issue 
$755,000 of securities.—V. 119, p. 203. 


International Securities Trust of Am.—Larger Div.— 

The company has declared a dividend of $1 50 a share on the Common 
stock, payable Sept. 1 to stockholders of record Aug. 23. Previously the 
company has been paying dividends at the rate of $1 25 a share quarterly. 
The company also declared the regular quarterly dividend of $1 75 a share 
on ame Preferred stock, Series ‘‘A,’’ payable on the same date.—V. 119, p. 


International Silver Co.— Accumulated Pref. Dividend.— 

The directors have declared a dividend of 4 of 1% on account of deferred 
cumulative dividends and the regular quarterly dividend of 1% % on the 
Preferred stock, both payable Oct. 1 to holders of record Sept. 15. Like 
amounts were paid quarterly since April 1923.—V. 118, p. 2710 


International Telep. & Teleg. Corp.—Balance Sheet.— 


June 30'24. Mar.31'24. June 30°24. Mar.31°24. 
Assets— $ $ Liabilities— 
Plant, prop. & con- Capital stock _____ 12,674,718 12,673,687 
cessions ....... 25,081,731 24,568,961 | Pref. stock of subs. 2,257,300 2,257,300 
Adv. to & invest. Min. stockholders’ 
in affil. interests 2,137,812 1,818,303 int. in capital & 
Expend. in connec. surplus of subs. 642,076 639 ,395 
acq. new prop’s. 1,286,806 1,203,732|Cuban Tel. stock. 322,720 -—----- 
Special deposits ___ 20,957 18,143 | Funded debt_____ 9,052,552 8,942,752 
Deferred charges... 1,195,410 1,149,364) Deferred liabilities 252,644 239,941 
Cs pha sbeniee 1,353,696 1,489,033 | Bills payable_____ 1,500,000 1,500,000 
Empl. work. fund. 24,098 25,269 | Accts.&wagespay. 497,459 376,088 








Marketable securs. 6,500 38,700 | Empl. benefit fund 63,854 58,154 

Accts.receivable.. 653,144 707 ,360 | Matur. int. & divs. 

Due from empl. on unpaid _______- 166,857 88,405 
subse. tocap.stk. 156,730 ___---. Accrued interest_. 114,619 91,780 

Mat’ls & supplies. 752,086 610,108 | Accrued taxes... 377,085 345,757 

Deposits to meet Other accr. items_ 22,430 10,581 
matur. int. and Res. for deprec__. 3,193,533 3,160,096 
divs. payable -___ 81,249 77 ,344 | Surplus.__..____- 1,616,003 1,324,289 

Accr. int. receiv __ 3,641 1,908 

—V. 119, p. 818. Total (each side) 32,753,861 31,708,227 


A dispatch from Madrid Aug. 26 says: ‘‘Announcement was made to-day 
that King Alfonso had signed a decree, which already had received approval 





of the militaryJdirectorate, authorizing a contract with the Nationa) 
Telephone Co. of Spain, anized by the International Telephone & 
Telegraph Corp. of New York in co-operation with the principal Spanish 
banks, for the construction and exploitation of a telephone system through- 
out the Spanish kingdom. The new company, it is said, will take over 
the Government-owned as well as the private telephone systems. 

“he New York offices of the International Telephone & Telegraph Co. 
confirm the Madrid dispatches that the Spanish Government has affirmed 
the contract with the National Telephone Co. of Spain, organized by the 
Int. Tel. & Tel. Co. of N for construction of a nation-wide telephone 
system in Spain. The new company, which will absorb and extend the 
Government and privately-owned telephone system of Spain, will be run 
as a separate company, though the Int. Tel. & Tel. Co. will control it. 
The International will develop the Spanish system entirely along automatic 
lines.—V. 119, p. 818, 332. 


International Telephone Co., (O.)—Receivership.— 

C. C. Williams and J. W. Horner were appointed receivers on Aug. 20 
by Judge Rogers in Common Pleas Court at Columbus, O., on the applica- 
tion by George B. Pierce, former stock salesman, who charges affairs of the 
concern were grossly and extravagantly mismanaged and that it is in 
imminent danger of insolvency. 


Interstate Power Co.— Merger.— 
See Utilities Power & Light Corp. below.—V. 119, p. 701. 


Iowa Electric Co.—Acquisition.— 

At a special election on Aug. 4 the town of Keosauqua, Iowa, decided to 
sell its municipal electric lighting plant to the above company.—V. 117, 
p. 1784. 


Jersey Central Power & Light Corp.—FLarnings.— 

Gross earnings (including subsidiaries) for the 12 months ended June 30 
1924 amounted to $4,968,959, an increase of $535,874 over the correspond- 
ing previous year. After deducting operating expenses, including mainte- 
nance, local taxes and all prior charges, the net income available for inter- 
ont Federal taxes, depreciation and dividends was $1,589,726, an increase of 

187,577. 

Annual interest requirements on total funded debt, amounting to $746,- 
775, were earned 2.11 times, and after providing $74,917 for estimated 
Federal taxes, there was a balance of $768,034 available for dividends and 
depreciation which was equivalent to 3.37 times Preferred dividend require- 
ments.—V. 119, p. 586, 332. 


Kennecott Copper Corp.—T7o Redeem Bonds.— 

All of the outstanding $15,000,000 10-year Secured 7% Gold bonds, due 
Feb. 1 1930, have been called for payment Nov. 1 at 106 and int. at the 
Bankers Trust Co., trustee, 16 Wall Street, N. Y. City.—V. 118, p. 2299. 


Lake Superior Corporation.— May Extend Bonds.— 

It is reported that the corporation pape to ask for a five-year extension 
of the Income bonds which mature Oct. 1 and cancel $500,000 of the 
a As om 30 1924 there were $2,432,500 of the bonds outstanding. 
—vV.119, p. 948. 


Lindsay Light Co.—Defers Action on Pref. Dividend.— 
The directors have deferred dividend action on Preferred stock, due at 
this time. This decision was reached, it was explained, as a result of the 
eas, wows so far this year, operations resulting in a loss.— 
‘ » Pp. 909. 


Lowell Electric Light Corp.—Par Value Reduced.— 

The Massachusetts Dept of Public Utilities has authorized the company 
to — the par value of its stock from $100 to $25 per share —V. 119, 
Dp- 


Lower-Austrian Hydro-Electric Power Co. (‘‘Newag’’). 
—Bonds Sold.—F. J. Lisman & Co. and Morgan, 
Livermore & Co. have sold at 85 and int., to yield over 
8%, $3,000,000 644% 20-Year (closed) First Mortgage 
Sinking Fund Gold bonds, unconditionally guaranteed as 
to principal, sinking fund and interest, by endorsement on 
each bond, by the Province of Lower-Austria. 


Dated Aug. 1 1924. Due Aug. 1 1944. Int. payable F.& A.1. De- 
nom. $500, $1,000 c*. Prin. and int. payable in New York at Metropoli- 
tan Trust Co., New York, in United States gold coin of the present stand- 
ard of weight and fineness. Free from all Austrian taxes or deductions of 
any nature, present or future. Redeemable through an annual 3% cumu- 
lative sinking fund, beginning Feb. 1 1927, to be used to purchase bonds 
at not exceeding 100 and int., or, if bonds are not obtainable at or below 
100, for redemption of the bonds by lot semi-annually at 100 andint. This 
sinking fund will redeem the entire issue at or before maturity. Not calla- 
ble as a whole or in part except for sinking fund, until Aug. 11934. There- 
after callable as a whole on any interest date at 100 and int. on 30 days’ 
notice. 

Data From Letter of President August Segur, Vienna, Aug. 10. 

Company.—The organization of the ‘‘NEWAG"’ (Niederoesterreichische 
Elektrizitaets Wirtschaft Aktien Gesellschaft) constitutes one of the mile- 
stones in the economic development of Austria. Company was created by 
special legislation and organized in 1922 under the auspices of the City of 
Vienna and the Province of Lower Austria in order to consolidate their ex- 
isting power plants in Lower Austria and to bring under one control all im- 
portant water power assets within that province. 

Upon the formation of the ‘‘NEWAG,” the company acquired all power 
lants within Lower Austria hitherto owned by the City of Vienna and the 
»rovince of Lower Austria, and shortly afterwards also the plant owned by 

the City of Wiener Neustadt. 

In order to insure the permanent success of the ‘‘NEWAG,”’ all these 
plants were turned over at extremely low prices, the two cities and the prov- 
ince accepting Rayment for them in stock in the “NEWAG.”’ ‘The above 
made the ‘“‘NEWAG” a going concern, prosperous from its inception. 

Properties.—All plants and equipment in excellent condition. Power 
stations controlled by the ‘‘NEWAG"”: Water power (owned), 20,410 h. p.; 
Diesel motor units (owned), 4,560 h. p.; steam plants (leased), 4,500 h. p.; 
total, 29,470 h. p._ All plants are interconnected by high-tension transmis- 
sion lines and can be operated as a single group with interchange of power. 
For this purpose the ‘‘NEWAG" has over 1, miles of high-tension trans- 
mission and distribution lines. All high-tension lines are carried by up-to- 
date steel or reinforced concrete towers. The main transformer stations are 
centrally located to the districts served. 

The largest stations are the Wienerbruck and Erlaufboden. These plants 
operate under a head of 500 to 550 ft. Storage is provided by two artificial 
reservoirs in the mountains. One contains 11,100,000 cu. ft. and the other 
approximately 74,000,000 cu.ft. The storage in the latter can be increased 
to 111,000,000 cu. ft. without undue expense and, as this additional stor- 
age will produce approximately 2,500,000 k.w.h. per annum, it will be pro- 
vided shortly. 

The steam station at Wollersdorf has been secured under long-time lease 
It is equipped with automatic stokers, economizers and super-heaters 
Its capacity is 4,500 h. p., and the power generated will be available at times 
of unusual low water as well as for part of the commercial load. 

Franchise.—Franchise is unlimited as to time and gives the company the 
exclusive future right to develop the water power of Lower Austria. here 
are no restrictions as to the company’s rates or activities, either by law or 
by any public service commission, and the company is exempt from taxes 
connected with its business, including all income and franchise taxes. The 
ownership of a majority of the company’s stock by the City of Vienna and 
the Province of Lower Austria, and the wide distribution of the remainder 
among many local cities and households, creates a community of interest 
which is highly beneficial to the company’s unrestricted development. 

Territory.—The Province of Lower Austria covers approximately 7,500 
sq. miles (about the same area as Massachusetts) and has a population, 
excluding the City of Vienna (1,800,000), of 1,480,075. It includes several 
important industrial centres, such as Wiener Neustadt (36,935), St. Poel- 
ten (31,626), Neunkirchen (11,603). the well known summer and winter 
resort Semmering, as well as many villages in which local industries flourish, 
all requiring power as well as light. - Pe 

The industries are diversified and include flour mills, textiles, teather 
goods, electrical and hydraulic equipment, railways, tramways, machine 
a and steel works. Factories are increasing and new industries start- 
» ing. 
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The present demand for power is already far in excess of the possible out- 
put of “NEWAG.,” and the company is assured of a continuing market at 
profitable prices for all the power it can produce. 

Value of Properties.—The book value of the property is given as 31,700,000 
gold kronen, or $6,340,000, and is decidedly conservative. With due al- 
lowance for other property, the book value per h. p. is approximately $200, 
which includes transformation, transmission and distribution. The re- 

lacement value, based on the cost of the new plants now nearly completed, 
S not less than $250 per h. p., or about $7,500,000. This is equal to 2% 
times the present bond issue, or $2,500 per $1,000 bond. 

Earnings .—The plants taken over from the City of Vienna and the Prov- 
ince of Lower Austria during 1922 consisted of the old-established power 
plants near Wiener Neustadt, Wienerbruck and St. Poelten. These various 
power stations for many years had been operated independently and were 
not interconnected by transmission lines. 

The centralized management of the ‘‘NEWAG" and the construction of 
the primary interconnecting transmission lines immediately increased the 
load factor from about 18% to about 31% for the water power plants. 

Based on the first six months’ actual operation. earnings for 1924 are ex- 
pected to be: 1924—Gross revenue, $492,000; net revenue, $240,000. _ 

1925 will be the first full year of operation of the enlarged plant. With 
this installation completed, gross revenues should show a marked increase. 
In addition, the company will get the full profit of the rate increase of 25% 
now effective for all rate schedules. Taking into account the higher output 
of the enlarged plant, as well as the effect of the higher rate on gross and net 
revenues, the figures for 1925 are conservatively estimated as follows: 
1925—Installed, 29,470 h. p. Sold, 50,000,000 k.w.h.; gross revenue, 
$1,050,000; net revenue, $690,000. , 

Purpose.—These bonds have been created for the purpose of reimbursing 
the company for its expenditures in developing new water power. The 
original plants are entirely represented by the 7,500,009 shares of the par 
value of 1.000 kronen, and a small bond issue (equa! to about $75,000) 
which will be redeemed upon completion of the present financing. 


(Walter M.) Lowney Co.—Report.— 
Years ending June 30— 
ee Se easebeuabuaode 
Net, after depreciation 
Dividend receivable 


1924. 1923. 
$3,217,950 $2,894,427 
28,722 xloss460 ,684 
56,448 63 504 








Undistributed equity in subsidiaries ---_-___------- 94.336 56,054 
rR oe eS ca wdeeewneete $179,506 def$341,126 
EROS acing aa pa agar oe ea reer ae 152,994 165,788 
I i oe eee $26,512 def$506,914 


_ x Includes $180,381 extraordinary charges, mainly against inventory.— 
115, p. 2275. 


McCrory Stores Corporation.— Stock Dividend of 1%.— 
The directors have declared a quarterly dividend of 1 on the Class ‘‘A’”’ 
and Class ‘‘B’’ Common stocks, payable in Common stock Sept. 1 to holders 


of record Aug. 20. A like amount was paid on June 2 last. (See also 
V. 118, p. 2446.)\—V. 119, p. 702, 586. 
(Thomas) Maddock’s Sons Co., Trenton, N. J.— 


Bonds Offered—Redmond & Co., New York; Edward C. 
Rose & Co., Trenton, N. J.; Mitchell, Hutchins & Co., 
Inc.; Brokaw & Co., and Forman Trust & Savings Bank, 
Chicago, are offering at 98 and int. to yield over 6.70%, 
$1,000,000 Ist (Closed) Mtge. 644% Sink. Fund Gold bonds. 


Date Auge 11924 Due Aug 11939. Int payable F. & A. at Trenton 
and New York without deduction for normal Federal income tax not in 
excess of 2%. Pennsylvania four-mill tax, Massachusetts income tax on 
int. not in excess of 6% per annum, Connecticut personal property tax up 
to four mills, Maryland security tax not exceeding 4% mills and the District 
of Columbia personal property tax up to five mills refunded. Mechanics 
National Bank, Trenton, N. J., trustee. Denom. $1,000 and $500c*. 

ed. as a whole only on any int. date on 30 days’ notice at 103 and int. 
Callable for sinking fund on or before Aug. 1 1929 at 193 and int.; thereafter 
on or before Aug. 1 1934 at 102 and int., and thereafter at 101 and int. 

Sinking Fund.—Company will set aside as a sinking fund onor before 
Aug. 1 1925 and each month thereafter, an amount in cash or bonds suf- 
ficient to retire this entire issue of bonds by maturity. 

Data from Letter of Pres. M. A. Maddock, Trenton, N. J., Aug. 21. 

Company .—Business established in 1859 and conducted _as a partnership 
until 1902. when company was incorporated in New Jersey. In 1873 
Thomas Maddock invented formulas and processes for the first porcelain 
sanitary ware produced in this country. Company and its predecessors 
was thus not only the pioneer in the establishment of the industry in this 
country. but has ever since been one of the leaders in the development of 
new processes and products, and in the volume of output. The products 
include lavatories, drinking fountains, closets, sinks and other sanitary 
fixtures for homes, hotels and public buildings, hospitals, doctors’ and 
dentists’ offices and factories. 

The company is now the largest concern in the country distributing 
through jobbers exclusively, and upon completion of the plant under 
construction, the capacity in the lines manufactured is estimated at 18% 
to 20% of the total of the country. In addition to salesmen throughout 
the United States, the company has agencies in many foreign countries. 

In three of the past five years. including 1924, unfilled orders on June 30 
have been equal to approximately six months’ normal shipments. De- 
velopment of the business during the 65 years since its inception has been 
taken care of entirely by the reinvestment of profits. 

The entire capital stock is owned by members of the Maddock family. 
who are in active charge of the business and have successfully managed 
it for many years. The aggregate floor space of the buildings is about 
375.000 sq.ft. The manufacturing equipment provides complete facilities 
for the production of the company’s finished products from raw materiajs. 

The new plant, which has been under course of erection since May 1, 
will be located on the outskirts of Trenton. The new unit will have about 
335,000 sq. ft. of floor space. 

Purpose.—Proceeds of this issue of bonds, together with over $1,000,000 
provided for by the stockholders out of surplus and by Preferred stock 
subscriptions, are being used to construct a new plant and supply additional 
working capital to care for the increased volume of business. 

Capitalization— 


lst Mtge. 64% % Sinking Fund Gold bonds- - - - - - $1,000,000 
Cumulative Preferred stock (par $100)_-.------ 1,500 ,000 1,065,000 
Cee Seer (OO no. a canadarnesusece 1,260,000 


Earnings.—The average annual net earnings, after depreciation, and 
before Federal income taxes, for the 8% years ended June 30 1924 available 
for interest were $208,159, over three times the annual interest requirements 
on these bonds: during the past 2% years $382,252, over 5% times: and 
for the 12 months ended June 30 1924 such earnings were $415,837, or 
more than six times the annual interest posetomce of $65,000 on this 
issue of bonds. These average earnings do not include extraordinary 
dividends received from investments. 

The company reports a net profit, after all deductions, in every year 
since 1873. with the exception of two years, 1908 and 1921, when the 
aggregate loss was less than $72,000. 

Balance Sheet as of June 30 1924. 

{After giving effect to the following transactions not yet consummated: 
(a) the issuance and sale of $1,000,000 Ist Mtge. 6s, (6) sale of $890,000 
7% Cumul. Pref. stock, (c) the application of the proceeds from the sale 
of bonds and Pref. stock to the construction of the new plant and liquidation 
of real estate mortgage, (d) exchange of present $175,000 5% Cumul. 
Pref. stock for equal amount of 7% Pref. stock.] 


Assets. Liabilities. 

Land, bldgs., mach’y, &c. $745,596|7% Preferred stock - ----- $1,065,000 
New plant underconstruc_ 1,631,081|Common stock ---------- 840,000 
ih. at neeedune ae eee 31,968| 1st Mtge. 64s, 1939__-- 1,000,000 
Notes, trade acceptances, Accounts payable------_- 223,899 

&c., receivable-------- 70,903 | Accrued payroll, royalties 
Accounts rec., less reserve 342,530 and interest.......... 15,978 
; ee eae 393,741} Reserve for Federal taxes_ 36, 
Marketable securities - - - - SAE CN as oa oaswiekeenes 728,385 
Subscriptions to Pref.stk. 423,456 
Rape meeurance...........- 95,776 
Sundry notes & accts.rec., a 

real estate mortgages -- 80,445 —- 
Deferred charges --.-.---- 52,583| T (each side) ---.-. $3,909 262 











McIntyre Porcupine Mines, Ltd.—Zarnings.— 

The company reports for the year ended June 30 1924, net income of 
$1,488,468 after taxes and Tysnees, but before depreciation against 
$919,166 in previous year.—V. 119, p. 948. 


Manufacturers’ Light & Heat Co.—Merger Rumors.— 
According to advices from Pittsburgh controlling interests are con- 
sidering a merger of the Ohio Fuel Supply Co., the Union Natural Gas Co. 
and the Manufacturers’ Light & Heat Co., with combined capital of 
$85 ,000,000.—V. 119, p. 462. 


Marconi Wireless Telegraph Co., Led. Barnings — 
1. 


Year Ending Dec. 31— 1923. 1922. 1920. 
Bal. of contr. sales, int., 














trading, &c......... £552,924 £557 ,419 £554,514 £564,838 
Deduct—Rents, rates, 
taxes, travel'g, &c., 
ea 35,361 32,025 37,644 35,256 
Salaries, remuner’n, &c 122,701 105,880 123,792 118,257 
Law charges, fees & 
patent expenses. -_ _ 20,871 9,184 8,120 18,136 
Depreciation of plant, 
machinery, &c_---- 37,028 29,906 27.476 23,229 
Stations expenses____ 66,925 73,288 82,122 72,278 
Interest on eb. stock - 97 ,494 Gane | ‘deena’ * dees 
Balance, surplus__-_-_- £172,543 £302 ,948 £275,361 £297 ,682 
Previous surplus______-_ 523,272 664,830 818,567 944,452 
Total surplus_....... £695,815 £967,778 £1,093,928 £1,242,134 
Less—7% div.on Pf.shs_ 17,500 17, ,500 17,500 
Interim div. of 5% on 
Ordinary shares....  .....- 137,500 131,555 130,459 
Proposed 5% final div. 
A re cor 12,500 12,500 i2,500 
Proposed 10% final 
on Ordinary shares_ 275,006 275,006 265,543 261,108 
Profit & loss, surplus. £403,309 £525,272 £666 ,830 £820,567 
Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 
Assets £ £ Liabilities — £ £ 
Property, plant, Ordinary shares._ 2,750,065 2,750,000 
buildings, &c_-- 152,110 152,883|7% cum. partic. 
Long-distance sta- pref. shares_-- 250,000 250,000 
tions,incl.stores 237,782 328 ,787|6'14% convert. 10- 
Freehold works at yr. lst deb. stk. 1,524,172 1,504,187 
0” ee 32,850 31,504) Bills payable_---_- 591 2,915 
Furn. & fittings on Sundry creditors... 571,138 384,587 
leased premises _ 98 ,693 78,400 | Reserve for expens. 
ey Lao 234,887 168 644 unpaid, &c_---_- 116,724 54,569 
Investments ___.- 771,354 1,644,099| General res. accts. 1,650,746 3,986,355 
Sundry debtors... 1,114,798 1,394,836) Surplus__._..---- 695,815 967,778 
Amount due from 
associated cos.. 1,949,462 2,003,353 
Stock at cost____- 267,798 554,352 
Shares in asso. cos. 2,346,575\ 3,543,531 
Pats. & pat. rights 352,942/ Total (each side). 7,559,252 9,900,391 





—V. 118, p. 2710. 


Marland Oil Co. (& Sub. Cos.).—Balance Sheet.— 
J’ne 30°24, Mar.31’24.| J’ne 30'24. Mar.31'24. 
Assets— 3 Liabdilities— 


| $ $ 
Fixed assets_----- 68,486,509 65,571,304 Capital & surp-_-.-.x75,026,677 74,314,820 
2,496,490 3,103,754 Funded debt_---- 7 ,000 
233,516 111,249 Bills payable----- 3,755,472 356,853 
Accts. receivable.. 4,345,130 4,341,589 Accts. payable... 2,239,942 2,352,535 
Inventories __-_--- 14,392,313 11,636,738 Accr.int.,taxes,&c 375,624 237,791 


Prepd. ins. & int_- 150,139 209,790 Pur. money obliga- 
Int. rec. accrued... 141,422 2,311) notes, ctfs., &c_ 9,030,722 4,014,190 
Mise. dem. items. -.-..--. 141,709 Deprec., depletion, 
Bonds purchased. 242,000 408,000, &c., reserves...13,115,203 12,513,715 
Notes & accts.rec. 163,503 144,575 Stocks of subs. at 
Sundry debtors... 235,735 250,910! par held by min. 
Unadj. debits & Pindpnsace 192,393 194,788 
sund. def. items 661,588 715,242, 
Stk. of Marland Co. | 
owned by sub... 924,700 995,551) 


Inv. in & adv. to 
affil. & oth. cos_11,262,988 11,811,967| Total (ea. side)103,736,033 99,444,699 


x Represented by 1,534,762 shares of no par value. 
Ellsworth McGown has been elected Assistant Secretary of Marland Oil 
Co. of California.—V. 119, p. 819. 


Mathieson Alkali Works (Inc.).— Wipes Out Arrearages 
on Preferred Stock—New Director. 


The directors have declared an extra dividend of 1% % on the Preferred 
stock, thereby wiping out the accumulation on this issue, and in addition 
declared the regular quarterly 134% Preferred dividend, both payable 
Oct. 1 to holders of record Sept. 20. 

Richard Hoyt of Hayden, Stone & Co. has been elected a director to fill 
a vacancy.—V. 119, p. 702. 











Maxwell Motor Corp.—Bond Syndicate Expired Aug. 23— 
Seven Months Profits—New Director.— 


The syndicate which recently underwrote the 10-Year 7% Sinking Fund 
Convertible gold bonds expired Aug. 23. The syndicate managers in a 
letter to members of the syndicate say: 

“The management of Maxwell Motors advises us current orders and 
shipments of Chrysler car continues in large volume and in the last 30 days 
orders for Maxwell cars have shown a distinct improvement over the 
performance in the two or three months just previous. As a result they 
reiterate their belief in continuance for the balance of this year of improved 
conditions indica by operations of June and July. 

“We are further advised that operations of the corporation and sub- 
sidiaries for the seven months ended July 31 1924 resulted in a net profit 
after deduction of depreciation available for interest and Federal taxes 
of $1,381,071, that the corresponding figure for last month alone was 
$644,669, which showed a gratifying improvement over the preceding 
month; also that total interest charges for the 7 months period, including 
commercial interest, were $306,761.” = 

Mercer P. Moseley, Vice-President of the American Exchange National 
Bank, has been elected a director.—V. 119, p. 462. 


Merchants Heat & Light Co.— Stock, &c., Authorized.— 

The Indiana P. 8. Commission has authorized the company to issue 
$122,000 additional Common stock and $260,000 of bonds.—V. 119, p. 
462. 


Middle States Oil Corp.—Receivership.— 

Attorneys for Joseph A. Phelan of New York have filed a petition before 
Federal Judge Kennamer at Tulsa, Okla., asking for the appointment of 
Joseph P. Tumulty and Julius Mayer of New York as ancillary receivers to 
take charge of all esoeSes in Oklahoma belonging to either the corporation 
or any of its subsidiaries.—V. 119, p. 948, 819. 


Middle West Utilities Co.—Preferred Dividend of $1 75.— 

The directors have declared a quarterly dividend of $1 75 per share on 
the Preferred stock, we Oct. 15 to holders of record Sept. 15. This 
stock has been on a 6% basis for one year beginning Oct. 15 1923. (See 
V. 110, p. 2076, 2192.)—V. 119, p. 702, 587. 


Mexican Seaboard Oil Co.—Listing—Balance Sheet.— 
The New York Stock Exchange has authorized the listing on or after 
Sept. 2 of 358,900 additional shares of Common stock without par value 
(authorized 1,000,000 shares), upon official notice of issuance thereof in 
exchange for outstanding voting trust certificates therefor, listed upon the 
y. Y. Stock Exchange, and 142,100 additional shares of such stock upon 
official notice of issuance thereof in exchange for outstanding voting trust 
certificates therefor —_—- to restrictions which have not been lis apon 
the New York Stock Exchange, making the total amount applied for 
945,939 shares without par value. 
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Consolidated Balance Sheet as of June 30 1924. 


Assas— | LAabilities— 
Properties, plant and equip- | Capital stock. -...-.-.------ ©$6,510,039 
PPnserevecescoescoesd a$8,191,781 | Stock of Internat. Petroleum 
986 


Co. held by minority int. -- 20,000 
7% Debenture bonds...-.... 3,500,000 
Accounts payable_-..------ 320,864 


Accounts receivable. -.-..-.-.-.- 
U.8. Treasury certificates --- 


Stock of crude oll. ......---.- 1,874 Accrued int. on debentures... 81,667 
Investments and advances... b5,046,604 Deferred credit.....-.---.-- 8,514 
Deferred charges.........-- 787,744 Reserve for depletion....-... 6,195,378 
| Profit and loss account.--.--.-. 2,524,659 

ee $19,161,120 , $19,161,120 


a Inactive leases, real estate, rights, mortgages, &c. (less reserve in 
respect of expenditares on inactive leases), $4,925,805; active leases, 
$1,600,349; drilling and development in progress less reserve, $1,332,693; 

lant and equipment (at cost) less reserve for depreciation ($296,345): 

‘8 749; stationery and office puppies. $14,183. 

Voting trust certificates of the Mexican Seaboard Oil Co. representing 
16,000 shares, $240,000; subsidiary foreign corporations and associations 
for expenditures in respect of pipe lines, railroad, &c., $1,419,982, and 
lands and development thereof, $3,386,622. 

c Represented by 945,939 shares of no par value.—V. 119, p. 702, 948. 


Midwest Power Co., St. Paul, Minn.—Sells Plants.— 
The North Dakota RR. Commission has approved the fale of the re 
erty of the company at Casselton, Oakes, Enderlin and Lisbon, N. D., 

the Otter Tail Power Co.—V. 114, p. 205. 


Missouri Power & Light Co.—Bonds Authorized.— 
The Missouri P. 8S. Commission has authorized the company to issue 
1,200,000 Ist Mtge. & Ref. Gen. Lien 8. F. Gold bonds, Series ““‘B.’’ 
%%. Due to a typographical error the amount of this issue noted in 
the “‘Chronicle’’ last week, was given as $1,200. This should have read 
$1,200,000. See V. 119, p. 948. 


Mountain States Power Co.—Acquisition.— 

An agreement has been reached between the company and the City of 
Scio, Ore., by which the latter pro to sell its electric plant to the 
company for, it is said, $42,500 and two years’ free lighting of the 
streets, estimated at a cost of $1,200 per year, making the total reach 
approximately $45,000. As al election to authorize accepting the offer 
will be held.—V. 118, p. 2447. 


National Distillers Products Corp.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of voting trust 
certificates for 110,000 shares Pref. stock, without par value (preferred as to 
divs. at rate of $7 per share per annum and cumulative from and after 
May 1 1929), on official notice of issuance thereof upon the deposit of the 
7% Secured gold notes of U. 8. F Products Corp. under the plan and 
agreement dated Jan. 31 1924, for the reorganization of properties pledged 
to secure obligations of U. 8. Food Products Corp., or in exchange for 
certificates of deposit pane or stamped) issued under or subject to the plan, 
for the Ist Mtge. 25-Year 5% Convertible gold bonds of Distillers Securi- 
ties Corp., due Oct. 1 1927. 

National Distillers Products Corp. was incorp. Aged 18 1924 in V 
putsuant to the plan of reorganization (V. 118, p. 806) to acquire title to 
and take, possess, manage, operate and dis of certain of the properties 
theretofore pledged to secure obligations of U. 8. Food Products Corp. 

Corporation owns stocks of the subsidiaries as follows: 





—Capital Stock by Nat 
Name— Authorized. Issued. Prod. Cor 
Distilling Co. of America—Preferred_ $1,600,000 $1,600,000 $1,587,000 
ER RS AE A, Sa 2,400,000 2,312,590 a2,300,485 
Kentucky Distilleries& WarehouseCo. 2,800,000 2,800,000 b2,795,000 
Hannis Distilling Co___._._.....___-- 500,000 500,000 ¢500 ,000 
Henry H. Shufeldt & Co______.___- 100, 100,000 ¢100,000 
Kentucky Alcohol Corp_-___..--_--- 50,000 shs. 40,474 shs. d40,474 shs. 
oars a ,500, ,5000,000 a$1,500,000 
U.8. Food Products Car Line Corp-- 50,000 50,000 a50, 


a Owned directly by National Distillers Products Corp. b Owned in- 
directly through Distilling Co. of America. cc Owned indirectly thro 
Kentucky Alcohol Corp. d Owned directly except 10,270 owned indirectly 
through the Distilling Co. of America. 

Company also owns all of the capital stock of Trans-Oceanic Commercial 
Corp., U. 8. Food Products Corp. (of Ill.), Sugar Products Co., and Steam- 
ship Julius Kessler Corp. All of these corporations are non-operating and 
it is the intention of the company in due course to cause them to Ss Uestived. 
Consolidated Income Account of Properties Formerly of U. S. Food Products 

Corp. Acquired by National Distillers Prgducts Corp. in the Reorganization. 

(After giving effect to reorganization, including interest and sinking fund 
charges on securities issued in reorganization.) 

4 Mos. end. 12 Mos.end. 








Income— Apr. 30°23. Apr. 30'24. 
Sales of alcohol, whiskey, yeast, &c., products_._._ $1,643,683 ,072,670 
Bottling and storage revenues____...__________- 78,024 844,135 
PEG... .nccuncanecene sawonnn 36,137 150,695 

es un aah cid hadbunea 1,957,844 $7,067,500 
Deduct—Manufacturing and operating expenses__ $1,136,678 ,198,037 

Selling, distributing, administrative & gen. exp _- 424,693 1,638,567 

Int. on $3,200,000 notes issued in reorganization. 74,667 224, 

Soeeress on real saints. a at tt 

| pea A " ’ 

Interest on notes, drafts and acceptances.__._...  ______ 4 
Available on basis of reorg., for depr., taxes & divs. $213,742 $680,856 


Tentative Consolidated Balance Sheet at April 30 1924. 
(Giving effect to the adjustments provided for in the plan of reorganization.) 


Assets— Liabdtlities— 
Real estate, buildings, &c___x$4,857,619|} Capital stock__._._____- y$12,277,578 
Trade-marks & good-will, &c_ 5,062,300} Minority int. in subsid. cos_ 44,496 


Mortgages receivable and mis- 6-Year 7% Guar. Conv. notes 3,200,000 








cellaneous investments_ . _- 865,820 | Mortgages payable 1927-1933 64,500 
Inventories 2,761,507 | Notes, drafts and acceptances 
Accounts receivable. ORE508) BOPUNN.. 6. ccccccckaunsk 85,950 
Notes receivable 106,193 | Accounts payable_...._.-._- 580,561 
tt Sa eas 1,321,696 | Customers & agts.adv.&dep. 108,491 
eg ee and concen- seen see one. liab., taxes, int. & ins_- 76,870 
eae 015, eserve for contingencies -_- ,799 
Deferred charges__..._____- 77, —r arse 
WE cbhihidahsoossene FS Oe ee $16,684,246 


x Less $1,823,778 depreciation. Represented b j shares of 
Pref. stock without par value (auth. 110. shares) wd 168-000 shares of 
Common stock without par value (auth. 200,000 shares).—V. 118, p. 2447. 


National Lead Co.—Acquires Big Producing Mines in 
Bolivia for Affiliated Interests.— 


The company, acting for interests affiliated in the recentl 
ware corporation, the Patino Mine & Enterprises, Consolidated, has acqu 
for $30, ,000 the extensive tin properties, Llallagua and Unica, and the 
Machaga Marca & Unica RR., in Bolivia.’ Details of the transaction be- 
came known Aug. 27, following publication of a Department of Commerce 

rt that American interests had my $27,000,000 for the pro ies. 

The National Lead Co., which is the largest consumer of tin in the world, 
invested $1,500,000 two years ago in South American tin properties, chiefly 
in stock of the Liallagua mines. This concern’s stock last January was 
sell at a new high price of 508 Chilean pesos a share. E. J. Cornish, 
President of National d, said Aug. 27 that its interest in the Lialiagua 
property amounted to about 5%. 

. Cornish raised by $3,000,000 the sum reported by the Department of 
Commerce to have agreed upon for the Bolivian tin and railroad prop- 
erties. The $30,000,000 would be raised from the sale of stock in the new 
mining company to the Simon Patino interests and the Chilean Tin Co.’s 
stockholders, he said. The new organization will control 80% or more of 
the tin uction of Bolivia. The capitalization of the Patino Mine & 

n , Consolidated, has been authorized at $50,000,000. Simon 
Patino is reputed to be the wealthiest man of South America. 
The National Lead Co. has been importing about 1,500 tons of pig tin a 
eae. = * Senaasaee in ry Meme «rt Mi nenoes. solder, type metals, 
pe, &c. e nefit considerably from the merger. The 
Taaiewee min besides it the 


formed Dela- 


xpected 
e is the largest tin producer in the world, and 








company owns shares of stock in the Compania 
Oploca de Bolivia, another tin-mining concern in Bolivia. 

Associated in the new en are Williams Harvey & Co., Ltd., and 
the Williams vey pe. of New York, smelters and refiners of t q 
in which both the National Lead Co. and Simon Patino have an interest. 
The United Lead Co. of New York, Matheson Lead Co. of | Island City 
Carter White Lead Co., United States Cartridge Co. of Lowell, Mass., and 
Titanium Pigment Co., Inc., are among the com ies affiliated with Na- 
tional Lead.—(N. Y. ““Times."")—V. 118, p. 1278, 211. 


National Tea Co.—Report.— 
Earnings—Siz Months Ended June 30 1924. 





2. RR RTE SE, SEE RE EF. $19,104,412 
Clay fn SE eemeenesagoeneceenmatas et: 

BGS SOE... . eccccrcecdccbdsdsesonenebnsnsenenensesrénue «$727 .754 
95 Betvalent. other Pot. Gvidende, to $12 08 2 Gem ee 
or $50 59 a share earned in 1923 on 30.000 shares ommon stock out- 


standing at end of year. On June 5 1924 company paid a 150% stock 
dividend, increasing Common stock to 50,000 shares. On the basis 
present capitalization earnings for full year 1923 were equivalent to $19 95 
per share of Common. 

Balance Sheet. 








Assets— June 30 '24. Dec. 31 '23. Liabilities— June 30’'24. Dec.31 °23 
Prop. less deprec._$3,265,468 $3,018,248 | Preferred stocks. .$1,300,000 $1,100,000 
ee Wills scceccs 2,079,022 2,063,318 | Common stock --(x)1,037,139 87,139 
[00 C00 Rscsccs cnnasee 125,231 | Pure. money oblig. 213,850 224,350 
Inventories. ..... 3,369,232 3,384,336 | Notes payable- - -- 11,500 869 ,500 
Acc. & notesrec... 199,080 335,759 | Accounts payable. 1,342,391 1,447,175 
Mtges. receivabie- 79,158 79,158 | Payroll & commis. 92,432 86,564 
Empl. liab. on stk. Interest & taxes-.- 63,913 ui 

purchases. --.-.-.-. 86,163 151,578 | Employees deposit 9,551 9,821 
Investments - - - .-. 60,000 76,039 | Divs. accr.& unpd 194,915 17,754 
ae 291,989 417,242 |Estim. Fed. taxes. 181,904 162,491 
Deferred charges.. 233,294 202,306 | Reserves... ---- 26,885 20,48t 

Profit on redempt. 
SUE. GElescs <odueand 14,497 
Deferred credit- -- 21,015 306 
Be asheskeos 5,167,910 4,910,782 
oo $9,663,405 $9,850,217| Total_...-.---- $9,663,405 $9,850,217 








x Represented by 50,000 shares of no par value.—V. 119, p. 819. 


National Telephone Co., Levis, Que.—Bonds Offered.— 
Royal Securities Corp., Ltd., Montreal, are offering at 99 
and int., to yield about 6.60%, $250,000 614% ist Mtge. 
15-Year Sinking Fund Gold bonds, Series “A.’’ A circular 
shows: 


Dated July 1 1924, maturing July 1 1939. Principal and semi-annual 
interest (J. & J.) payable at Banque d’Hochelaga, Quebec, Montreal or 
Toronto, in Canadian gold coin or its equivalent. Denom. $1,000, $500 


and $100c*. Red., all or Ret. on any int. date on 30 days’ notice, at 
105 andint. Royal Trust Co., trustee. 

Capitalization— Authorized. Outstanding. 
Common shares - - - - -- cine eieecedeseke wie $3, ,000 $12,620 
6% Cumulative Preferred shares_-------------- 2,000 ,000 213,000 
614% 1st Mtge. bonds, Series ‘‘A,’’ due 1939_-.-- 300,000 250,000 


Company.—Incorporated in 1893 as the Bellechasse Telephone Co., 
by special Act of the Legislature of the Province of Quebec. In 1905 
its powers were extended and in 1907 its name was changed to the National 
Telephone Co., by special Acts of the Provincial Legislature. Since 1893 
company has operated a telephone system extending from Lotbiniere, 
about 40 miles west of Levis (on the south shore of the St. Lawrence River, 
opposite the City of Quebec), to Matapedia, on the border of the Provinces 
of Quebec and New Brunswick. Population of territory about 119,000. 
At the present time 1,906 subscribers are served through 28 exchanges, 
over 1,950 miles of line. Company’s system connects with those of Bell 
Telephone Co. of Canada and other telephone companies. 

Purpose.—Proceeds will be used for construction of a new long-distance 
line and for extensions and renewals to the existing telephone system, 
and for general corporate purposes. 

Earnings.—Earnings, after operating and maintenance expenses, for the 
year ended Dec. 31 1923 were $36,770—over 2% times annual interest 
requirements of this bond issue. For the six months ended June 30 1924 
net earnings were $18,033. 

Sinking Fund equal to 3% of the largest amount of bonds issued under 
this mortgage, plus interest on bonds redeemed, will commence-operation 
July 1 1925 for redemption of bonds at not exceeding 105 and accrued int. 


New Hampshire Power Co.—Pref. Stock Offered.—Par- 
sons, Todd & Co. are offering at 101 and div., to yield about 
7.93%, 2,500 shares 8% Cum. Pref. (a.&d.) stock, Series 
A (par $100). 


Dividends cumulative at the rate of 8% per annum, payable a . Re 
deemable as a whole or in t at the option of the company, at 115 and divs. 
Transfer agent, National Union Bank, Boston. 

The company serves exclusively with electric power and light some 15 com- 
munities in central New Hampshire between the Merrimac and Connecticut 
rivers, with a present population in excess of 25,000. This includes N 
Sunapee, New London, Warner, Contoocook, Hopkinton, Henniker, Hills- 
boro, Antrim, Be mn, Canaan and Enfield. -The electric systems 
include 5 generating plants having an installed generating capacity of 
approximately 3,000 h. p. capable of producing 8,000,000 k. w. a. 2S 
annum. The most important plints are located on the Sugar River, which 
is the outlet of Lake Sunapee, and on the Contoocook River. Current is 
delivered over approximately 50 miles of transmission lines, with 130 miles 
of distribution lines. The electric customers served on Feb. 1 1924 num- 

3,376. Compare also V. 118, p. 2959, 1145, 1021. 


New York Transportation Co.—Earnings.— 
Consolidated Income Account, Six Months Ending June 30 1924. 
Gross earnings: Oper. of State lines, $2,892,036; private hire, 
$6,225; advertising, $76,539; miscelianeous, $25,362-----_--- $3 ,000 ,164 
Operating expenses: Maintenance of plant and equipment, $556,- 
827; traffic and transportation expenses, $1,388,536; general 


SE, Dike choonphnsusdeneeeeaeen webed 2,152,844 
I nina nn enh ohdawe a $847 ,320 
Ad —Interest on investments, $68,660; other int. and discount, 
koh ek eee 81,196 
ee el a nc rae asa migsater shin tetas epicncalom ae $928,517 
Se, GE ig De ce ce ccunknunyeneneqeneseusetaus 306 ,689 
eo ond een ngnsnbe thes nbdenamen tion $621,827 
Surplus at Jan. 1 1924, $3,914,711; adjustments to profit and 
Oi ES 6 one Le detiobcakentionté saecsonnnbeecateseee 3,917,044 
RE on Cadac obbcenshcectodsbacndnoctadubéadout $4,538,872 
PGE Ec ad eadn nweteadnecesseecswdencen ntekatuncedbe 117, 
SS PEE Be Bc ddan er oconcamencdesbgsecesssbsbenss $4,421,372 
Consolidated Balance Sheet June 30 1824. 
Assets— | Liabilities— 
Fixed assets (less deprec.) _ $2,983,338 |Capital stock._--.--.--- $2,350,000 
Materials and supplies... _717,518|Acc’ts pay., incl. accrued 
Work in progress -------- 435,401|_ payrolls & divs. pay--. 235,312 
Accounts & bills receivable 130,549|Taxes (incl. Federal) -_-_--_ 16,422 
Marketable securities.._... 2,975,453|Deposits on orders for 
tS oo cans a Rak oo tow 416,201 tere 17,403 
Deferred charges-------- 97.919 | Workmen’s comp. insur_- 52,645 
—————-| Res. for inj. claims, &c_-_ +224 
Total (each side) ------ eye Fo eee 4,421,374 


—V.119, p. 703, 81. 
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New York Central Electric Corp.—Acquisitions.— 

© corporation has applied for permission to acquire the pro es 
of the Distributors’ Electric Co., Canisteo, N. Y , and the Canaseraga 
QW. Y.) Electric Co.—V. 119, p. 820. 


Nizer Corporation, Detroit.—Notes Offered.—Watling, 
Lerchen & Co. and Detroit Trust Co. are offering at prices 
from 99.22 and int. to 100.65 and int., to yield 


ranging 
from 5% to 6%%, according to maturity, $500,000 64% 
gold notes. 


Dated Aug. 1 1924. Due serially Ang. 1 1925 to Aug. 1 1928. Interest 
yable F. A. at the office of the Detroit Trust Co., Detroit, Mich., 

, Without deduction for normal Federal income tax not to exceed 2%. 
Denom. $1,000, $500 and $100 c*. Red. up to and incl. Feb. 1 1927 at 
101% and int., and thereafter at 14% less for each succeeding 6 months 


Data from Letter of Glen P. Cowan, V.-Pres. & Gen. Mgr., Aug. 13- 

Corporation.—Incorp. in Nov. 1922 to manufacture and sell the Nizer 
mechanically refrigerated ice cream cabinet. This cabinet was developed 
by the Nizer Laboratories Co. in conjunction with the Arctic Dairy Products 

0. The development began over five years ago. There is a very large 
market for this product and the Nizer Corp., being the pioneer in the field, 
and its protect favorably known, is in a position to enjoy a large share 
of this business. 

Fur pose. — Proceeds will be used for additional working capital and for 
general corporate purposes. 

Earnings.—Net profits for the 18 months od ending July 30 1924, 


after all charges and Federal taxes, were $377,696, or approximately 7% 
times the interest charges on these notes. 


North American Co.—Dividend of 24%% Payable in 
Stock (or at Holders’ Option, in Cash).— 


A quarterly dividend on the Common stock, par $10, will be paid on Oct. 1 
in Common stock at the rate of one-fortieth of one share for each share held 
on Sept. 5. Stockholders may receive cash for such dividend at the rate of 
60c. a share of Common stock held Sept. 5 1924, by signing and returning 
order form provided for that purpose so that it shall be received by the 
company not later than Sept.11. (Compare also V. 118, p. 2582.) 

A quarterly dividend of 14% (75 cents per share) on the 6% Cumul. 
Pref. stock will be paid Oct. 1 to Preferred stockholders of record Sept. 5. 
—V.119, p. 949, 820. 


North American Car Co.—Equip. Trusts Offered.—Free- 
man & Co. are offering at prices to yield from 4% to 54%, 
according to maturity, $700,000 5o% J Equip. Trust Gold cer- 


. . . . . 4) . . 
tificates, Series of 1924. Principal and dividends uncon- 
ditionally guaranteed by North American Car Co. Issued 
under Philadelphia Plan. 
Dated Sept. 15 1924. Payable semi-annually in serial installments of 
5,000 each from March 15 1925 to Sept. 15 1934. Denom. $1,000. 
ed. as a whole at 102% and divs. Both principal and divs. are to be 
paid without deduction of normal Federal income tax not in excess of 2% 
per annum. Divs. payable M. & 8S. at Pennsylvania Co. for Insurance 
on Lives & Granting Annuities, Philadelphia, trustee. 


Pres. H. H. Brigham in a letter to the bankers says: 

Securiiy.—Certificates are to be secured by deposit with the trustee of 
title to 500 modern standard refrigerator cars equipped with heavy steel 
continuous channels and all metal trucks. The cars have been recently 
agureised at a sound depreciated value of $1,174,194, or 67.74% in excess 
of the present certificate issue. "These cars are under lease to the New 
York Chicago & St. Louis Ry. (Nickel Plate), Nashville Chattanooga & 
St. Louis Ry. and the Jacob Dold Packing Co. at fixed rentals sufficient 
to pay dividends on these certificates, serial maturities of principal and 
other charges as they become payable. 

Company .—Business was started in 1908 with an initial capital of $25,000 
and consists primarily of the ownership, operation and leasing of refrigerator 
cars and tank cars to railroads, meat packers, refining companies and 
shippers of all kinds of perishable and liquid freight. At the present time 
the company owns and operates 832 refrigerator cars and 944 tank cars. 

In addition company owns well-equip car building and repairing 
shops at Chicago, Coffeyville, Kan., and West Tulsa, Okla., where repairs 
are made on its own cars and general car repairing is done for railroads 
and private car owners. Company also has storage facilities for petroleum 
products at Chicago and West Tulsa, Okla., with a capacity of 8,400,000 
gallons. There are no mortgages or incumbrances on any of the comapny’s 
plants or real estate. The ony funded indebtedness consists of equipment 
trust obligations secured by liens upon 1,356 of its cars, including the 
500 cars of this issue, the revenue from which largely exceeds both principal 
and interest requirements. 

Earnings.—Company has never had an unprofitable year since its 
organization in 1908. Net earnings of this and predecessor companies, 
not including subsidiaries, for five years ending Dec. 31 1923, available 
for fixed charges, depreciation and Federal taxes were: 1919, $244,021; 
1920, $295,557; 1921, $223,160; 1922, $268,230; 1923, $450,398. 

W liso. an further develop the refrigerator car business of the company. 
_ p 4 


North & Judd Mfg. Co.—Report Year End. June 30 1924. 


Net earnings, less reserve for Fed. tax., deprec. & contingencies. $350,000 
inti nn tite de dads aos eink bdncin 677 ,209 
EE ee he a 1,027 ,209 
RE Ee SEOTIOES DONG. 6. o ccccuccénnesseweccccuunsen r.114,249 
ee Pr tS ate te <A AG ie EN ta ‘ ,000 
NINE SEIN, <I tinea dees od anne neces wwalnabuense $612,960 


Balance Sheet July 1. 


Assels— 1924. 1923. Liabilities— 1924. 1923. 
Plant & equipment$1 ,341,342 $1,391,000 | Capital stock--__-_- $2,500,000 $2,500,000 
653 ,57 


Inventory -..-._-- ’ 625,826 | Accounts payable- 10,396 25,843 
Accts.rec.&cash. 578,270 577,465 | Contingent fund-_- 1,432 3,159 
Investment acct... 601,598 611,921 | Res. for Fed. tax__ | fae a 

ae 612,960 677,209 








a $3,174,788 $3,206,211 | 
—~—V. 115, p. 1541. 


Northern Indiana Power Co.—Bonds, &c., Approved.— 
The Indiana P. 8. Commission has authorized the company to issue 
$232,000 additional Common stock, at not less than 90, and $482,000 ist. 
& Ref. Mtge. 25-Year 5% Gold bonds.—V. 119. p. 463, 949. 


Northwestern Public Service. Co.—Acquisition.— 

The omens has acquired the properties of the Consumers‘ Utility Co., 
Huron, 8. D)., which operates in Armour, Corsica, Dimock, Ethan, Geddes, 
Lakes Andes, Parkston and other towns in this part of South Dakota. 
This property will ultimately be connected by high-tension lines with other 
paste Youee. Watertown, Huron and Aberdeen, S. D., it is stated. 
‘i > ee 3 


Oklahoma Producing & Refining Corp.— uf List.— 

The New York Stock Exchange has stricken from its list the Common 
stock of the company. The Pure Oil Co. has acquired control of the Com- 
mon stock of the Oklahoma company through exchange of one share of 
Pure Oil Common for each 10 shares of Oklahoma Common.—V. 119, p. 
588. 


Scabbwan $3,174,788 $3,206,211 


Omnibus Corporation.- Temporary Certificates Ready.— 
J. & W. Seligman & Co. and G. M-P. M y & Co., managers under 
the plan, in a formal notice announced ro 26 that temporary certificates 
for the 8% Cumulative Preferred stock and temporary voting trust certifi- 
cates for Common stock of the corporation are ready for delivery. Upon 
surrender of the certificates of deposit for voting trust certificates for stock 
of Fifth Avenue Bus Securities Corp. and certificates of deposit for stock of 
the New York Transportation Co. to the Guaranty Trust Co. at 140 
Broadway, New York, the latter will deliver to each holder of a certificate 
f deposi 


oO t so surrendered, temporary certificates for the number of Pre- 
fe shares and temporary voting trust certificates for the number of 
shares of Common stock as provided under the plan. 





Attention of holders of stock and voting trust certificates 
Bus Securities Corp. and stockholders of the New York tion 
Co. is called to the fact that no ae under She saatpte peg con issued 
in respect of shares unless tend for deposit on or before Sept. 4 1924. 


he Guaranty Trust Co. of New York been appointed transfer agent 
for 106,378 of erred stock of an au issue of 
250,000 shares ( $100), effective as of Aug. 20. 


The New York Trust Co. has been appointed registrar of voting trust 
certificates of the corporation.—V. 119, p. 820, 703. 


Otter Tail Power Company.—Acquires Plants.— 
See Midwest Power Co. above.—V. 118, p. 3206. 


Pacific Gas & Electric Co.—Bonds Sold.—National 
City Co., E. H. Rollins & Sons, Mercantile Securities Co. 
of California and Blyth, Witter & Co. have sold at 98 
and int., yield about 5.65%, $12,500,000 Ist & Ref. 
Mtge. Gold bonds, Series “C,” 514%, due 1952; dated 
Dec. 1 1922; due Dee. 1 1952. 

Issuance.—Authorized by the California Railroad Commission. 

Data from Letter of Pres. W. E. Creed, San Francisco, Aug. 23. 

Company.—Organized in California in 1905. Is one of the foremost 
public service corporations in the United States. Properties are operated 
as a well co-ordinated extending into 38 counties of central and 
northern California, with a present estimated ear of more than 
2,200,000. This territory embraces eight of the 12 largest cities in the 
State, namely San Francisco, Oakland, Sacramento, San Jose, Stockton, 
Berkeley, Fresno and Alameda. The business is largely based upon the 
development of the valuable hydro-electric power resources of the State of 
California, the first water power installation of the system having been 
made 29 years ago. The electric business of the company or of its prede- 
cessors has been in continuous and successful operation for 45 years, 
the gas business for 70 years. 

Properties.—At the present time company operates 26 hydro sects 
generating plants with an aggregate installed capacity of 415,348 h.p. 
and four modern steam turbine electric plants with an ageregate installed 
capacity of 190,348 h.p., or a total of 605,696 b.p. The delivery of this 
large amount of power is accomplished through inter-connection with 276 
substations by means of 11,916 miles of transmission and distribution lines, 
serving a connected load of more than 1,300,000 h.p. The gas department 
includes 18 manufacturing plants with an aggregate capacity of more than 
68,010,000 cu. ft. per day, and 3,724 miles of mains. Additional gas° 
generators now in course of construction will increase the average y 
capacity to 91,000,000 du. ft. Company also operates 44 miles of street 
railway in Sacramento, and domestic water eupply systems serving directly 
24 cities and towns through 281 miles of distributing mains. 

Pit River Project.—In accordance with its policy of making adequate 
preperation in advance of increasing demands for service, the company 
within recent years acquired control, through its subsidiary, the Mt. 
Shasta Power Corp., of very valuable riparian lands and water rights on the 
Pit River and its up tributaries in northern California. ‘The uniform 
conditions of stream flow in the Pit River are exceptionally favorable for 
water-power development and the company’s Pit River project constitutes 
one of the most desirable hydro-electric situations in the United States, 
capable of producing more than 670,000 h.p. continuous power which can 
be developed in successive stages as required. To date three hydro-electric 
plants having a total installed capacity of 127,346 h.p. have been compl 
and are in operation. These plants are interconnected with the other 

roperties of the system by means of 200 miles of 220,000-volt transmission 
ines. A fourth plant, to be known as Pit Plant No. 3, which will have 
an installed capacity of more than 108,000 h.p., is over 50% completed. 
When this latter plant is in operation, the capacity of the Pit River plants 
will exceed 235,000 h.p., which is in excess of the aggregate installed capacity 
of all the remaining hydro-electric plants now owned by the company. 


Capitalization Outstanding as of June 30 1924. 
(Giving effect to the present financing and the recent sale to the public 
of $7,165,000 Common stock.] 
Common stock, paying 8% dividends___....-..------------- $42,795 832 


Preferred stock, paying 6% cumulative dividends. ----------- 54,464,412 
Ist & Ref. Mtge. Gold bonds, Series ‘‘A,”’ 7s, 1940..-------- 10,720,000 
do do os Oe eee ee 20, ’ 

do do Series “‘C,” 544%, due 1952 (incl. this issue) 45,000,000 
ies, Oe Tal, Dia re ion one ncmneal a35,822,000 
Underlying and divisional bonds (closed) _....-------------- b41,676,700 
California Telephone & Light Co. 6% bonds_--------------- 742,400 





a Does not include $58,199,000 of these bonds deposited or about to be 
deposited with the trustees of the first and refunding mortgage, nor $1,- 

),000 owned by the company. b In addition, $10,820,800 underlying 
and divisional bonds are held alive in sinking funds, and $635,500 are in 
the company’s treasury. ¢ 99% of California Telephone & Light Co.'s 
stock is owned by the Pacific Gas & Electric Co. which has assumed payment 
of these bonds. 

Purpose.—Proceeds of this issue will be applied toward improvements, 
extensions and additions to the company’s Ps. which are necessitated 
by its rapid growth. Cash now on hand plus funds to be derived from 
this financing aggregates $19,700,000, with no floating indebtedness except 
current accounts payable. 

The present development progem in the Pit River region incident | 
the placing in operation of Pit Plant No. 3 involves the expenditure | 
upwards of $13,000,000 and includes, in addition to the building an 
equipment of the power plant, the drilling of a tunnel four miles in length, 
the erection of a dam 110 ft. in height across Pit River, the extension | 
the company’s railroad, and the construction of many other additiona 
facilities. h 

Company is also engaged in raising the Fordyce Dam and making oti m4 
improvements whereby the rire-aeoees output of the existing Sou 
Yuba System will be increased by approximately 36,000,000 kilowatt-hours 
annually. These developments, in addition to permitting of largely 
increased business, should also result in substantial economies in operating 
cost. Considerable expenditures for additional gas generating plants, 
gas holders, compressors, &c., are also projected during 1924, to enable 
the gas department to keep pace with an unprecedented growth in sales. ; 

Value of Property.—The appraised value of the company's tangible 

roperties as of April 30 1924 was $244,134,000, exceeding by more than 
$12,000,000 the total amount of bonds and stock outstanding on that date. 

his appraisal is based on average prices of material and labor for the _— 
year period ended Dec. 31 1919, applied to the properties existing on thes 
date, plus the actual cost of subsequent additions and betterments. 
includes nothing for recognized elements of value such as water r hts, 
going value, Py &e., rey of an —~ ama character but of large 

egate value respect to the pro es. 

ap the ten years ended June 30 {92 expenditures for construction ae 
for the acquisition of new ere erties, together with the increase of D 
working assets, aggregated $118,930,000, or more than twice the incvenge 
of $59.045,000 in funded debt during this interval. In the same peri ie. 
$43,500,000 of the company’s Preferred stock was sold, largely among 
own customers for cash, and the proceeds invested in the business. vo 4 
June 30 1924 the company has sold for cash $7,165,000 Common s i. 
at $93 per share. On the basis of present market quotatious the equity 
above the funded debt of the company, represen by the outstanding 
Common and Preferred stocks is approximately $90,000,000. P 

Franchises.—In ‘all of the municipalities in which the company wae hee 
gas, electricity and water to the public, its fundamental franchise rig 4 
were acquired under the provisions of the constitution of California as 
existed prior to its amendment in October 1911. That such rights are 
unlimited in time and include the making of all necessary extensions an 
established by a decision of the U. 8. Supreme Court rendered > ag 
The larger part of the rights of way for transmission lines are owned ee. 


Earnings for Calendar Years. 


Gross erati Net Int. Charged 
Earnings. ¥ ope ae.” Earnings. to Operation. Balance. 
a $20,118,990 $11,604,691 $8,514,299 $3,898,168 $4,616,131 
OO 26,309,671 16,249,127 10, 544 4,012,240 6,048 304 
1921 ....-- 37,509,707 24,279,084 13,230,623 4,797,782 8,432,841 
= 39,971,743 23,493,411 16,478,332 6,165,817 10,312,515 
/ * 42,317,645 25,860,243 16,457,402 6,275,072 10,182,330 
x Twelve months to June 30. y Includes maintenance, taxes and 


rentals.—V. 119, p. 704, 588 
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Paige-Detroit Motor Car Co.—Bal. Sheet June 30 1924.— 


Assets. Liabilities. 

Real est., bldgs., mach'y, Preferred stock _ ----.---- $2 337 ,500 

&c., less reserve - - _ $4,464,289 Common stock --------- 6,000 , 
tintin atintnnitinee = 1,637,754, Debenture bonds------- 3,000, 
an ce so sitet ae 34,453| Notes payable.-------- 400 , 
Marketable securities - - - 51,348 Accounts payable---_--- 1,586 ,239 
Notes & accounts rec.... 1,698,913) Accruals-------------- re ¥ 
Inventories - _ ---------- 5,690,585 Real estate obligations - - 9,830 
Investments in subsids.. 2,074,484)| Reserves. ------------- 275,558 
Deferred charges - - zone 392.456 | Surplus. .--.---------- 1,704,148 
Preferred stock purchased écnthitaiteailiianitiome 

for redemption ansiawian 46,101! Total (each side) ----- $16,090,383 


—V.119, p. 950. 


Pan-Amer. Petroleum & Trans. Co.—New Sub. Co.— 

A dispatch from San Francisco states that the company has organized a 
new subsidiary, Los Angeles-Midway Pipe Line Co., capitalized at $5,000,000, 
consisting of 100,000 shares of $50 par. The new subsid intends to 
build a 140-mile pipe line from Elk Hills, Kern County, Calif., to the Los 
Angeles refinery. 


Earns. 6 Months ended June 30— 1924. 1923. 
ets GOUOMORE., occ cannncsactneéiincees4 $13,011,215 $20,344,230 
Deductions—Iint. and amortization charges - ----~-- 819,247 39,391 

Provision for deprec. and depletion.......----- 3,525,767 3,635,830 

Provision for Federal taxes. .........--------- 1,100,000 2,110,000 





Net profit. : bas aa 
Proportion thereof applicable to minority interest- 
Dividends paid (of accruca)......----..-ceccenne 





$2,366,445 $4,035,751 
8,276,918 30,830,122 
51,291 


Surplus 
Previous surplus- - - ------- wo eater esdbecwescosese 
Adjustment of valuation of investments_--.---.--- 


8. pn cndbdbnemensdsagonawes $10,694,653 $34,865,875 
Divs. paid in Class ‘‘B’’ common stock_--------- 21,232,088 


Dents od Ine OO, no ciciscowdaedecesoons $10,694,653 $13,633,785 
—V. 118, p. 3207. 


Penn Seaboard Steel Corp.—T7o Merge Plants.— 

The corporation plans to merge all of its operating plants into the plant 
located at New Castle, Del. The company plans to build a larger wharf 
and add other improvements to meet requiremeuits for larger production. 
—V. 118, p. 2835. 


Pennsylvania Coal & Coke Co.—Earnings.— 











——Moonth of July —7 Mos. end. July 31— 

Period— 1924. 923. 1924. 1923. 
Gross earnings. ----_-- $435,044 $678,44' $3,465,899 $5,378,302 
Deficit after taxes____-- 27,345 sur69,941 75,790 sur751,748 
Total income... ---.---- def14 ,66 88,000 41,609 5,241 
x Deficit after charges_- 47,120 ~—s sur51,671 188,228 sur634,809 


x After depreciation and depletion, but before Fed. taxes.—V. 119, p. 463 


Peoples National Gas Co.—To Buy Altoona Gas.— 

The company is reported to have been granted permission by the Penn- 
sylvania P. 8. Commission to buy the Altoona Gas, Light & Fuel Co.'s 
assets. See that company above.—V. 119, p. 704. 


Phillips Petroleum Co.—Listing—Earnings .— 

The New York Stock Exchange has authorized the listing of 370,133 addi- 
tional shares capital stock without par value (authorized, 2,000,000 shares), 
on official notice of issuance and payment in full, making the total amount 
oognee for 1,850,666 shares. 

he 370,133 shares of capital stock is offered to stockholders of record 
Aug. 20 on a basis of one share for each four shares held at $32 per share. 
Subscription rights terminate Sept. 8. This stock has been underwritten. 


Consolidated Income Account for Six Months Ending June 30 1924. 
OF an aS, $11,579,699; gasoline, $2,365,815; miscellaneous, 


SiS sone en acawededae ewes ondecukaae tae $14,645,801 
I EI LEE LAL PLE NE S IE ASG 2,452,729 
General and administrative expenses__________......------- 560,8 
Interest and taxes (incl. Federal tax reserve).._.....-..-.--- 1,584,228 


Earnings before depletion and depreciation._.........----- $10,048,031 
It is estimated that depletion and depreciation for the six months period 
will be $3,881,079, thereby leaving $6,166,952 applicable for dividends and 


surplus. y 
Capital Surplus Statement as of June 30 1924. 


I i cee wl $38 ,673 ,942 
Proceeds 296,106 shares capital stock sold to stockholders of rec- 8.439.021 


dataset este einstein nde se a aha i daa eee vee 
10,048,031 
43,590 


Earnings Jan. 1 1924 to June 30 1924 
Surplus adjustment 





a ae $57,204,585 
OS mas orien abeaemaneni 1,479,290 
oeene Sarees ume OO $006. one. c pcnnsncomsncwnscccces $55,725,295 
Consolidated Balance Sheet of June 30 1924. 
Assels— | Liabilities— 
Piant and properties_-_----- $76,040,684 | xCapital surplus._..._.._-- $55,725,294 
Accounts receivable----- --- 2,451,924 | 10-Year 744% Gold debens.. 3,217,000 
Notes and acceptancesreceiv. 2'550/804 | 10-Year 6% Gold debens._.. 2"500,000 
cain asaacescen 10,830,378 | Notes payable (1925)_..__-- 3,156,338 
Di titnnnnséantecoce 98,022 | Notes payable (1926)___-..-- 1,095,453 
Prepaid interest__......_._- 21,687 | Notes payable (1927) _____-- 466, 
Cash on deposit......._.._- 3,600,599 | Notes payable (current) - __-- 8,748,147 
Due on stock purch. warrants 18,553 | Acceptances payable--__-_---- 1,579,500 
Deferred charges. ......___- 971,495 | Accounts payabie_.._..-.--- 376,412 
Salary, wages & int. accrued. 491,698 
Accrued liab. & Fed. taxes.. 1,784,755 


Deple’n & deprec’n reserve_. 17,443,548 


Total = cient mits teh eah dine ede $96,584,147 Pee astesikieetenneae $96 584,147 

x Authorized, 2,000,000 shares without nominal or par value; outstand- 
ing, 1,480,533 shares without nominal or par value; $47.156.554: earni 
current year,$10,048,031; less dividends, $1,479,291.—V. 119, p. 704. . 


fostum Cereal Co.—M ay Retire 50% of Preferred Stock.— 

an E. F. Hutton says: ‘‘In a short time we expect to retire 50% 

of the $6,500,000 Preferred stock of the company at 115. We owe no 

money and have never borrowed any in the history of the company. Our 

are running $200,000 ahead of last year. In the face of high 

rices D ad whens and corn. we expect our net earnings this year to be $3, 7 
a xes. 

“In three years we will have retired all our Preferred stock. The present 
rate on the Common will not be increased until after we have retired the 
Preferred. The future of the company is in the new products that we will 
attempt to bring out from time to time.’’—V. 119, p. 334. 


Procter & Gamble Company.—Bonus to Employees.— 

The company last week distributed $200,000 in pote dividends 
to 3,186 of its 7 ees. This, according to the company, is the first dis- 
tribution of prof t-sharing dividends made since the inauguration of the 
guaranteed employment plan, which went into effect recently, although 
the aye | plan has in operation since 1886. 

The employees either own outright, or have subscribed for, 4214 shares 
of the company’s Common stock, the market value of which is more than 

000,000. One year ago the company inaugurated the guaranteed em- 
ployment plan, a new development in industrial relations.—V. 119, p. 940. 


Pure Oil Co.—Purchases Terminal.— 
See Texas Co. below.—V. 119, p. 950, 821. 


Reo Motor Car Company.—<Sales Improve.— 

Ad tch from Lansing, Mich, states that August sales of this company 
are 40% ahead of July in volume, but show no gains over Aug. 1923, except 
in Lt : ae Foreign sales increased 10% over last August. 
—V. yo ‘ 





Replogle Steel Co.—Acquisition, &¢.— 

Practically all the details for control of the Warren Foundry & Pipe Co. 
by the —- ogle Steel Co. have been completed. It has been decided to 
continue the corporation under its present name. Seven directors have 
been elected as follows: J. Leonard Replogle, Leonard Peckitt, William Kerr, 
L. P. Ross and W. 8. Pill , all of the Replogle Co., and W. H. Hulick 
and Chester Snyder, of the Warren Co. See also V. 119, p. 821, 704. 


Rosenbaum Grain Corp.—To Retire Pref. Stock.— 

It is reported that when the deal between the recently formed Grain Mar- 
keting Co. and the Rosenbaum Grain Corp. is consummated the 8% 
Preferred stock of the Rosenbaum Corporation, consisting of 72,000 shares, 
par $50, will be retired in accordance with the provision in the company’s 
charter.—V. 119, p. 464. 


Roxana Petroleum Company.—F£zpands.— 

The company, it is reported, has acquired the Moline Oil Co. of Moline, 
Iil., and the Tri-Cities Oil Cos. of Rock Island, [ll. The former is a large 
oil jobber.—V. 118, D. 3208. 


Salmon Falls Manufacturing Co.—Earnings.— 

The statement for the year ended June 30 1924 shows: Net sales, $1 ,608,- 
578: manufacturing loss, $100,054; Dividends, rents and profit on sale of 
machinery, Credit, $7,933; interest and loss on closed accounts, $20,603; 
net loss for year, $112,724.—V. 116, p. 2398. 


San Juan Sugar Co.—Plan Amended.— 

The committee for the financial readjustment of the company has ap- 
proved and adopted a modification of the plan, dated May 15 1924, so as 
to provide that there shall be authorized by the company $1,750,000 
General Lien Mortgage Sinking Fund gold bonds, of which $1,500,000 shall 
be presently issued and the remaining $250,000 shall be reserved for the 
future requirements of the company. See plan in V. 119, p. 705. 


Schulte Retail Stores Corp.— Stock Dividend, &c.— 


The Committee on Securities of the N. Y. Stock Exchange rules that the 
Common stock of the corporation shall be quoted ex-the dividend of 25% 
in stock on Sept. 2. 

The Aeolian Building, at 29 to 33 West 42d St., N. Y. City, which the 
company “yoy Ryrcaased for investment, has been leased for a term of 
63 years to the F. . Woolworth Co. at a graduated rental, beginning at 
$400,000 for the first 2l-year period. Present possession of the store and 
other space now held by the Aeolian Co. will not be disturbed until May 1 
1929, when the Woolworth Co. will probably install another of its chain 
establishments.—V. 119, p. 821, 705. 


Shasta Zinc & Copper Co.— Successor Company. 
See California Zinc Co. above.—V. 113, p. 1367. 


Shell Union Oil Corp.—Retires Pref. Stock.— 


In accordance with the sinking fund agreement, the corporation has 
retired $849,600 Preferred stock, Series ‘‘A,’’ by purchase in the open 
market, at an average price of 94% .—V. 119, p. 821. 


Shippers’ Car Line, Inc.—Equip. Trusts Offered.—Free- 
man & Co. are offering at prices to yield from 5% to 54%%, 
according to maturity, $260,000 54%% Equip. Trust Gold 
certificates. Principal and dividends unconditionally zuar- 
anteed by the Shippers’ Car Line, Inc. Issued under the 
Philadelphia Plan. 


Dated Sept. 1 1924. Payable semi-annually in serial installments from 
March 1 1926 through Sept. 1 1932, bothinclusive. Irving Bank-Columbia 
Trust Co., New York, trustee. Denom. $1,000. Red., all or part, at 
any time, at 101% and divs. Both principal and divs. payable withot 
deduction of normal Federal income tax not in excess of 2% per annum. 


Pres. R. H. Davenport in a letter to the bankers says: 

These certificates are to be secured through deposit with the trustee 
of title to the following equipment: 80 10,000-gallon capacity tank cars, 
120 8,000-gallon capacity tank cars, 50 7,600-gallon capacity tank cars. 
The present replacement value of these cars is conservative ‘4 estimated 
to be more than $350,000, or over 34% in excess of the total amount of 
certificates to be issued. 

The Shippers’ Car Line, Inc., is incorporated in New York and com- 
menced business in June 1917. Company is actively engaged in the 
buying, selling, leasing and repairing of tank cars, and in the merchant 
and structural steel lines. Company has a substantial 26-acre plant at 
Milton, Pa., with offices in New York and Philadelphia. The Shippers’ 
Car Line, Inc., has no bonded indebtedness and the company has never 
had an unprofitable year since it has been in business. 


Skelly Oil Co., Tulsa, Okla.—Offering of $6,850,000 
614%% Convertible Notes to Stockholders.— 

The directors on Aug. 22 authorized the issuance of $6,850,000 6% 7% 
3-Year Convertible Gold notes to be offered to stockholders at par. Each 
stockholder of record Sept. 5 1924 will be entitled to subscribe to these notes 
upon the basis of $500 of notes for each 60 shares of steck held. Subscrip- 
tion rights expire Sept. 30 1924. 

Arrangements have been made for the acquisition by a syndicate [headed 
by Luke, Banks & Weeks] of such of the notes of this issue as are not sub- 
scribed for by the stockholders. All correspondence relating to the fore- 
going should be addressed to Skelly Oil Co. at Equitable Trust Co., 37 Wall 
Street, New York, and subscriptions must be made in New York funds. 

Brief Description of Note Issue. 

Dated Oct. 11924. Due Oct. 11927. Denom. $500 and $1,000. Int. 
payable A. & O. at New York Trust Co., New York, trustee. Callable 
all or part at any time on or after April 1 1925 upon 60 days’ notice at 110 
and int. Convertible up to and incl. Oct. 1 1926 (unless sooner called for 
redemption, and if so called, then up to and including the redemption date) 
into shares of the capital stock at the rate of 1 share of the par value of $25 
for each $25 of notes converted. Any accrued interest and dividends on 
such conversion will be adjusted in cash. 

The trust indenture will contain among other provisions the following: 
(1) A covenant that current assets (incl. subsidiaries) so long as the notes 
are outstanding, shall bear the relation of not less than 1% to 1 to the cur- 
tent liabilities. ‘‘Current assets’’ shall include: (a) Cash, readily market- 
able seasoned securities at current market values, p e bankers’ accept- 
ances, and call loans secured in accordance with established New York 
banking practice. ‘‘Current assets’’ shall not include investments in any 
oil or refining corporation or concern. (0) Bills, accounts and acceptances 
receivable (less proper reserves). (c) Inventory (all crude oil, oil products, 
and casinghead gasoline shall be taken at current market prices: all materials 
and supplies on hand shall be taken at cost after say depreciation) . 

Current liabilities shall include all obligations payable (including interest 
and miscellaneous accruals) except the following: (a) Obligations arising out 
of the purchase of real estate, oil and gas leases, tank cars, or other fixed 
(as distinguished from current) assets, and maturing more than six months 
from any date of determining the required ratio of current assets to current 
liabilities; and (6) This note issue; and (c) The company’s existing issue of 
First Mortgage & Collateral Trust 74% Sinking Fund Gold bonds; and 
(d) ¥. > laa existing obligation of the company repayable out of oil to be 
produced. 

(2) A covenant that at the end of each calendar month, so long as the notes 
are outstanding, the company shall set up on its books a reserve against 
the note issue of $75,000, except that when the aggregate amount of such 
reserve is equal to the principal amount of the then outstanding notes, no 
additional amount shall thereafter be added to such reserve. When the 
principal amount of the then outstanding rotes is less than the amount 
of such reserve, the company may reduce such reserve in the amount by 
which such reserve so exceeds such principal amount. In the determina- 
tion of such required proportion of current assets to current liabilities, such 
reserve as the same exists from time to time shall not be included in current 
liabilities, but shall, however, be deducted from current assets. 

3) A covenant that during each calendar month the company will ex- 
pend up to and including $75,000 in the purchase at par or under of the notes 
offered to the company or obtainable by it in the open market. Any ac- 
crued interest involved in such purchases shall be in addition to such $75,- 
000. To the extent of the amounts so expended by the company therefor 
(exclusive of such interest), during such month, the above uired monthly 
addition of $75,000 to the reserve aforesaid shall be reduced for that month 


Pres. W. G. Skelly in a letter to stockholders says: 
No increase in the company's outstanding capital stock at the present 
time is contemplated, beyond the shares issuable upon the conversion of 
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these notes. It is contemplated that application will be made in due course Earnings Twelve Months Ended Ju mq 
to list these notes on the New York S Exchange. 7 ee 1923 - 1924 
of the capital aioe alte: = in the sularge ment ji 72 the pb Gross earnings $7,129,741 $7,790,384 
nditures e enlargement an on ep » | Operaring expenses, maint tenance and taxes...__. ‘371, ‘711, 
properties and facilities as bos not been covered by eqrnings ond to — expenses, main ce and taxes_....- 4,371,048 4,711,195 
working capital. e new fun pay a oans and other Net operating revenue $2,758,693 $3,079,189 
current indebtedness and the company will be placed in a strong cash posi- | Non-operating revenue... ~~~ "62. "75, 
tion, with approximately $7 000.000 of net working capital and with its GIS SIVEIED. sooner dncccenocsesasere = — 
are free ri yr copes as directors may Coereens. The J an mores income $2,821,535 $3,154,440 
insure the ability of the company to turn to its advantage w} terest on funded and floating debt_-....------ 1185, 283; 
conditions arise in the oil industry ea will facilitate the proper develop- 6 OB CUREES G80 Slestng G958...~.------- dae en 
ment of its extensive oil reserves when improved conditions in the industry Balance for dividends and la reserves. $1,636,426 $1,871,001 


warrant. 
Consolidated Balance Sheet as at June 30 1924. 
[Adjusted to show approximate effect of sale of issue of 614 % Conv. Notes.] 


Asset3— LTiabdtlities— 
Property, plant & equipment $51,586,352 | Capital stock__----...._-- x$20 579,090 
Inv. in & adv. to affil. cos__- 651,279 | Minority stockholders’ equity 
Other investments_________- 9,973| in subsidiaries.__..._..._- 42,787 
Advs. for leases, drilling, &c- 334,911) lst Mtge. & Coll. Tr. 734s... 2,678,000 
Specific funds.............. 26,526 |644% Conv. notes__...-.-- ,850 ,000 
GEA hb ads chattnnnedsmcad 3,781,372| Pur. money lease oblig. def’d 2,704,292 
Bills & ace’tsrec., lessreserve 2,519,340| Obligations payableinoil_._.. 3,290,053 
ES 4,349,132| Tank car obligations def’d_-- 420,627 
Unadj. debits & def. charges. 499 682 | Other obligations deferred _-- 76 ,972 
a i a 3,989,393 
Depletion & deprec’n reserves 21,070,564 
Accounts payable----...-.-- 1,448,449 
Int. & miscell. accruals__---- 352,924 
Unadj. cred. & sundry earns. 
Total (each side__.._____- 255,414 





$63,758 ,567 Ee 
x Authorized, 1,400,000 shares of $25 each; issued and outstanding, 
823,163 6-10th shares.—V. 119, p. 821, 705. 


Smith & Wesson Co.—Plant Closed.— 

The company’s fire-arms plant at Springfield, Mass., closed July 12 and 
will remain so indefinitely, according to a recent announcement. Approxi- 
mately 500 employees are affected.—V. 117, p. 1898. 


Southern Minnesota Gas & Electric Co.— Merger.— 
See Utilities Power & Light Corp. below.—V. 116, p. 2778. 


South West Pa. Pipe Lines.—Earnings.— 

The income account for the six months ended June 30 1924 shows: Gross 
income, $436,531; expenses and taxes, $376,299; dividends paid during 1924, 
$139,999; deficit, $79,767. 

Pres. Forrest M. Tow! Aug. 26 says: ‘‘The dividend declared Aug. 26 is 
in excess of the rate we are earning. The Seaboard refineries are still re- 
ceiving most of their crude a 4 boat. It is mapeanane to foresee how long 
this condition will continue. very effort possible is being made to decrease 
our expenses.’”’—V. 118, p. 677. 


Spanish River Pulp & Paper Mills, Ltd.—Report.— 











Years Ended June 30— 1923-24. 1922-23. 1921-22. 1920-21. 
Gross profits. -_-.....- $5,038,029 $4,008,155 $3,361,537 $4,836,001 
Res. for depreciation... $792,316 $736,560 $475,975 $628,480 
Int. on funded debts and 

L eter ems... ..--.-.- 766,052 888,178 950,645 744,371 
Govt. tax & conting. res_ 360,000 200,000 150,000 500,000 

Balance, surplus_.__-_ $3,119,660 $2,183,417 $1,784,917 $2,963,150 
Previous surplus______-_ 4,485,000 2,446,892 2,349,796 1,060,798 

CO oo $7,604,660 $4,630,309 $4,134,713 $4,023,948 
Preferred divs. (7%)--- $603,365 $603 ,365 $603 ,365 $603 365 
Common divs. (7% j ae 661,290 661,290 629,685 629,685 
Propor'n to bondholders 140,517 140,517 137,005 137 ,005 
Bond sinking fund____. = —_____- Cr1,259,863 Dr317,766 Dr304,097 
Depreciation reserve___ ee, see) eee oe eee 

Profit and loss surplus $5,799,487 $4,485,000 $2,446,892 $2,349,796 
—V. 117, p. 1234. 

Sperry Flour Co.—Sales, &c.—New President.— 

Years Ended June 30— 1924. 1923. 
Pe inc wei de Heese cdaeeshcesnt tia eee 


Earnings from operations were $1,170,405, leaving a balance to the earned 
surplus account, after deductions for depreciation, bond interest and Pre- 
ferred dividends of $175,801. 

_W.H. Joyce has been elected President, succeeding Seward B. McNear. 
¥ a4 o— and J. D. Armstrong have been elected Vice-Presidents.— 

. mm 23. 


Studebaker Corporation.—Outlook.— 

President A. R. Erskine says in substance: ‘“The outlook for a big fall and 
winter business is excellent. By October, Studebaker employees will 
increased to 18,000, comparing with 14,500 at present. Plans for capacity 
ee at all plants in October are progressing favorably .’’—V. 119, p. 

Sun-Maid Raisin Growers’ Association, Fresno, Calif. 
—Initial Preferred Dividend.— 

_President Ralph P. Merritt announces that the first annual payment of 
dividends on the 7% Preferred stock will be made on Sept. 15 to holders of 


record Sept. 1. The amount required to meet this dividend, it is stated, is 
approximately $350,000.—V. 119, p. 335. 


Texas Co.—Carib Co. Waives Option Payments of $300,000. 
See Carib Syndicate, Ltd., above. 


Sale of Pensacola (Fla.) Terminal.— 

The company has issued the following statement: ‘‘The company has sold 
to the Pure Oil Co. the small terminal at Pensacola, Fla., which was not 
utilized to capacity because of its close proximity to our larger terminals at 
Mobile, Tampa and Jacksonville, they being able to handle the business 
now being done through the Pensacola terminal. We arranged to dis 
of this terminal to the mutual advantage of the Texas Co. and the re 
Oil Co.—V. 119, p. 706. 


Toledo Edison Co.—Preferred Stock Offered.—Henry L. 
Doherty & Co. are offering at 98 and dividend, to yield about 
1%: $1,500,000 7% Cumul. Preference (a. & d.) Stock, 

oe “2. 

Dividends exempt from the present normal Federal income tax. Redeem- 


able, all or part, on 30 days’ notice at 110 and dividends. Dividends pay- 
able on the first of each month to stockholders of record on the 15th da 


of the preceding month. Issuance authorized by the Ohio Public Utilities 
Commission. ax-free in Ohio 


Data from Letter of B. C. Adams, Fice-Pres. & Gen. Mgr. of the Co. 

Company .—Does poneeney the entire electric light and power business 
in Toledo, O,. and surrounding suburbs, serving tly a population in 
excess of 260,000. it also furnishes electric power at wholesale . other 
public utilities outside Toledo to a distance of 20 miles north, 65 miles 
west, 72 miles south and 50 miles east of the city. The total ulation 
served directly and indirectly is about 320,000. ince June 15 {933 power 
has been supplied to the Ohio Power Co. from the new 66,000-volt line, 
which was constructed by the company to Pemberville during 1922 and 1923. 
This line now links the system of the Toledo Edison Co. with the system 
of the Ohio Public S3rvice Co. through the system of the Ohio Power Co., 
making a network of lines in western Ohio. 

The company furnishes under a long-term contract all the power for the 
operation of the electric —s ym gat my in Toledo, as well as a number 
of interurban railways. In addition, the company does an artificial gas 
distributing business and a hot water heating business in Toledo. 

Purpose.—To partly reimburse the treasury for capital expenditures 
event made, for working capital and other corporate purposes. 


Capitalization (After This Financing)— Authorized. Outstandi 


Prior Preferred stock, 8% Cumulative, Series A_._ $3,000,000 $2,352, 

- Prior Preferred stock, 64% Cumulative, Series B 3,000,000 None 
Preference stock, 7% Cumul. Series A (this issue). 10,000,000 4,123,222 
CN SE. tions caeineneecebhawnene ,000,000 13,875,000 
First mortgage bonds, 5% series, due 1947_.__..  -------- 2,704,000 
First mortg bonds, 7% series, due 1941-_.... -....... 13,500,000 
Toledo Gas, Elec. & Htg. Co. Cons. M. 5s, 1935.. (Closed) 1,875,040 





cement 
Annual div. requirements on $3,352.00 8% Prior Pref. stock 188,160 
Annual div. requirements on $4,123,222 7% Pref. stock (this 
MEDD ...ncnconesbudsbacdudlsansustusidessevedthanaess 288,626 
Balance for lus and replacement reserves_.......---- $1,394,217 
Approximately 95% of the net earnings for the twelve months ended 
June 30 1924 were derived from the electric light and power business. 
Management — Practica all the Common stock of the company is owned 
by Toledo Traction, Light & Power Co., a subsidiary of Cities Service Co., 
¥: the management of the company is su Henry L_ Doherty 


vy 
Co., who supervise the operations of Cities Service Co. subsidiaries.— 
V. 119, p. 335. 


Todd Shipyards Corp.—To Pay Off Mige.—Consol. Subs. 

The directors have voted to py, off the $200,000 morepage covering the 

property at the foot of West 23rd Street, Brooklyn, N. Y., which matures 

pee 30. This action wipes out the last of the company’s funded in- 
ness. 

The directors also decided to proceed with plans for the consolidation of 
two of its subsidiaries, the ToddOil Burner & Engineering Corp., now located 
at 12th Street, N. Y. City, with the Tebo Yacht Basin Co. in Brooklyn, 
N. Y. This consolidation will materially reduce operating expenses.— 


V. 118, p. 3090. 
United Iron Works, Inc.—Balance Sheet May 31.— 
1924. 1923. 1924. 1923. 
Assets— $s $ Liabilities— $ 3 
Land, bidgs., &c__x2,213,102 2,137,774|7%cum.pref.stock 215,700 218,200 
Good-will.......- 1,350,000 1,350,000|Common stock... 2,565,770 2,564,770 
eS ee 33,559 85,871|\ 1st mortgage 7% 
Customers’ notes sinking fund__-_x1,336,500 1,408,000 
& accts. receiv. 360,073 495,189 | Notes pay., banks 318,750 68 ,000 
Due from officers Notes pay., trade 
& employees- -- 3,779 837 creditors. _---_- 153,542 118,959 
Sundry accts. rec. 11,579 14,344| Accts. payable... 146,150 519,702 
Uncompleted con- Accrued int., ins., 
tracts for cust’rs 109,201 214,126 taxes, &c....-.. 63 ,866 106 ,348 
Inventories _____- 1,211,374 1,405,010/|Surplus_-___------ 573,089 472,358 
Prepaid insurance, 
int., adver., &c_ 19,242 12,712 
Sinking fund assets 11,268 7,157 
Invest. in real est. 
acquired for debt 12,618 12,498 
unamort. bd. disc. TS 
& organ. expense 37.571 40,818! Total (each side). 5,373,367 5,776,338 





x After deducting $804,998 reserve for depreciation. 

Contingent liabilities: (2) Customers’ notes and acceptances discounted 
at banks, $186,699; (0) pro additional assessment of Federal income 
taxes, $37,704, against which the row ! has lodged a protest which it is 
believed will reduce the liability to approximately $15, —vV.119, p. 952, 


United States Hoffman Machinery Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
Sept. 3 of additional voting trust certificates of 73,334 shares of Common 
stock without par value, making the total amount applied for 223,334 
shares. Compare V. 119, p. 822, 953. 


Utah-Apex Mining Co.—Dividends Reswmed .— 

The directors have declared a dividend of 25 cents per share, peovebie 
ane 15. A like amount was paid Sept. 15 1923; none since.—V. 117, 
p. 2553. 

Utilities Power & Light Corp.— Merger.— 

The Southern Minnesota Gas & Electric Co., which serves 63 towns and 
cities in northern lowa and Minnesota, the Interstate Power Co. of north- 
eastern Iowa and southwestern Wisconsin, the Bloomington Electric Light 
& Power Co. of Bloomington, Wis., the Gays Mills Electric Co. and the 
Soldiers Grove Electric Co. of Wisconsin have been merged into a new 
corporation, known as Interstate Power Co., which is controlled by the 
ag ey | . Light Corp. of Chicago, of which H. L. Clarke is President. 
—V. 118, p. 919. 


(V.) Vivaudou, Inc.—Results for First Six Months.— 

E. Clarence Jones, one of the largest stockholders of Vivaudou stock, in 
a circular to the stockholders of the company, says in part: 

The unhappy result shown on my circular for the first four months is, I 
regret to say, very much worse for the first six months of this year. 

On July 31 the directors passed the quarterly Preferred dividend, although 
it required only $2,625. 

Exclusive of Mineralava, which from a gross profit for the first six 
months in 1923 of $116,131, slumped to $8,227 for the same period in 1924, 
the operating results after reserves for the six months ended June 30 1924 
resulted in a loss of $29,593, as against a profit for the same period in 1923 
of $463,821, a decrease of $493,414. oss for the month of May was 
$20,631, and for the month of June 1924 was $30,304. 

Net sales for the first six months of 1924 decreased over $1,000,000, 
declining from $2,794,734 in 1923 to $1,753,361, from which latter volume 
of business the management was unable to produce a profit, and a loss as 
above is shown, whereas the predecessor company on gross sales for the 
entire year 1918 of only $1,921,526, reported net earnings of $323,917 and 
on gross sales for the entire year 1919 of only $2,618,648, reported net earn- 
ings of $564,226.—V. 119, p. 953. 

Wabash Valley Electric Co.—Securities Approved.— 

The Indiana P. 8. Commission has authorized the company to issue 
$387 ,000 bonds, $100,500 Preferred stock and $85,500 Common stock. The 

roceeds are to be used to pay for capital additions and betterments made or 

ing made.—V. 119, p. 592. 


Wabasso Cotton Co., Ltd.—Balance Sheet June 30.— 





Assets— 1924. 1923. Liabtlities— 1924. 1923. 
Real estate, build- Capital stock ___.y$1,750,000 $1,750,000 
ings, plant, ma- ist Mtge. 6s______ 841,000 851,000 
chinery, &c___.$3,010,202 $2,166,715| Mtge.&Coll.Tr.7s 718,000 735,000 
Investm’t in other Res. for sink. fund 32,041 15,000 
companies -_ - ---x2,241,419 2,283,223) Deprec.reserve... 817,752 717,752 
oo) eee 38 ,262 40,523| Accounts payable. 272,812 234,389 
Victory bonds._._._. 425,721 558,867 | Bank loan (sec.).. 174,000 ----.. 
Accts. receivable Loan St. Maur. V. 
(less reserve)... 263,970 284,699 Cot. Mills, Ltd. 486,646 131,234 
Inventories - - - - - - 469,477 400,772 | Oper. exp., wages, 
Cash for sink. fund ia ee wartaxes,&c... 252,517 197,942 
Deferred charges - - 62,394 66,535| Bond int., divs. 
payable, &c_--- 50,455 55907 
General reserve... 500,000 500,000 





Tot. (each side) _$6,511,486 $5,801,334! Profit & loss acct. 616.263 613,110 

x Investments in other companies include: (1) Bonds of St. Maurice 
Valley Cotton Mills, Ltd., at cost, $18,795; (2) bonds of Wabasso Cotton 
Co., Ltd., at cost, $21,044; (3) bonds of Shawinigan Cotton Co., Ltd., 
at cost, $100,330; (4) stock of Shawinigan Cotton Co., Ltd., at cost, $95,910; 
(5) sundry investments at cost, $32,720; (6) 12,500 shares of $100 of St. 
Maurice Valley Cotton Mills, Ltd., Common stock, being the whole 
issue, $1.250.000; (7) bonds of St. Maurice Valley Cotton Mills, Ltd., at 
cost, $722.619 (No. 6 and 7 being puneee as collateral security for $750,000 
20-Year Sink. Fd. Mtge. & Coll. Trust Gold bonds). y Capital stock, 
authorized and issued, 35,000 shares of no par value. 

Note.—Contingent liabilities, bills under discount, $114,787; guarantee to 
bank for advance of Oxford Knitting Co., Ltd., $75,000.—V. 119, p. 953. 


Warner Sugar Corporation.—Listing.— 

The New York Stock Exchange has authorized_the listing of $5,850, 0 
Ist & Ref. Mtge. 15-Year 7% Sinking Fund Gold bonds, Series ‘‘A, 
due Jan. 1 1939.—V. 118, p. 1926, 1787. 


For other Investment News, see page 1077, 
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MACK TRUCKS, INC. 





August 25 1924. 
To the Common Stockholders of Mack Trucks, Inc.: 

In the annual report for the year ended December 31 1923 
it was stated that, in order to handle the increased volume 
of truck, bus and rail car business, it would be desirable to 
enlarge the factories, install additional machinery and equip- 
ment and enlarge the branch and service stations of the 
Company. It was further stated that these extensions and 
improvements would probably require a greater expenditure 
than the Company should make from current earnings. 

The results for the first six months of 1924 have been 
most satisfactory, as evidenced by the financial statement, 
copy of which is enclosed. The prospects for the remainder 
of the year are very promising and the management is 
pleased to advise that the bus business is developing as rap- 
idly as was anticipated. 

In order to provide additional capital for an enlarged vol- 
ume of business and to complete the extensions now under 
way, your directors deem it advisable to issue and sell 
56,622 additional shares of the common stock of the Com- 
pany. 

It has been determined to offer the additional shares to 
the common stockholders of record on September 2 1924 in 
the proportion of one share of common stock for each five 
shares of common stock issued and outstanding and regis- 
tered in their names on that date, at the price of Eighty 
Dollars ($80) per share, on the terms set forth below. Pay- 
ment for the new stock is to be made, $30 per share at time 
of subscription, September 22 1924, $25 per share on De- 
cember 22 1924 and $25 per share on March 23 1925. Inter- 
est at the rate of six per cent (6%) per annum on the first 
two installments from their due dates, aggregating $1 28 per 
share, will be allowed as a credit upon the last installment. 

The above mentioned offer to stockholders has been un- 
derwritten by a Syndicate formed by Messrs. Hayden, Stone 
& Co. 

The plan has the endorsement of your management and 
of large stockholding interests of the Company. 

Very truly yours, 
A. J. BROSSEAU, President. 

By order of the Board of Directors. 


OFFER OF ADDITIONAL SHARES OF COMMON STOCK 
OF MACK TRUCKS, INC., TO COMMON STOCK- 
HOLDERS FOR SUBSCRIPTION. 

New York, N. Y., August 25 1924. 
To the Common Stockholders: 

The corporation hereby offers to its common stockholders 
additional shares of its common capital stock without nom- 
inal or par value at the price of Eighty dollars ($80) per 
share, payable in cash, upon the terms set forth below. 

STOCKHOLDERS ENTITLED TO SUBSCRIBE. 

Each holder of record of common stock issued and out- 
standing at the close of business on Tuesday, September 2 
1924 will be entitled to subscribe for additional shares of 
common stock of the corporation in the proportion of one 
share of such stock for each five shares of such stock, issued 
and outstanding, then held by him, as shown by the books 
of the corporation. 

The subscription privilege will expire at three o’clock in 
the afternoon on Monday, September 22 1924. The manner 
in which it is to be exercised is described below. 

SUBSCRIPTION WARRANTS. 

As soon as practicable after September 2 1924 warrants 
will be mailed to each stockholder specifying the number of 
Shares of common stock for which he is entitled to subscribe 
under this offer. 

Warrants will be of two kinds: 

(1) Full share warrants entitling the holder to subscribe 
for one or more full shares of common stock; and 

(2) Fractional warrants covering the right to subscribe 
for one, two, three or four-fifths of a share as shown thereon. 

Certificates of stock will be issued only for full shares. 
Combinations of warrants for fractional shares to permit 
subscriptions for full shares may be made through purchase 
and sale. 

The rights evidenced by warrants may be transferred by 
assignments duly executed in the form printed upon them. 





Warrants not used in making subscriptions before three 
o'clock p. m. on September 22 1924 will be void and of no 
value. 

Holders desiring to divide warrants may return them to 
Guaranty Trust Company of New York at 140 Broadway, 
New York, N. Y., which will issue in exchange for them new 
warrants aggregating the same number of rights, divided as 
the holder may desire. 

Holders of scrip certificates representing fractional 
amounts of common stock will not receive warrants unless 
at or prior to 3 p. m. on September 22 1924 they surrender 
the same and receive, in exchange therefor, full shares of 
common stock and thereby become record holders of such 
common stock of the corporation, and thereupon such rec- 
ord holders shall be entitled to receive from the corporation 
at the time of such surrender and exchange, warrants of the 
character hereinabove described. 

SUBSORIPTIONS. 

Subscriptions must be made by executing the subscrip- 
tion agreement endorsed on the warrants and delivering 
them, with the payment then due, to Guaranty Trust Com- 
pany of New York at its office, 140 Broadway, New York, 
N. Y., before three o’clock in the afternoon on September 
22 1924. 

PAYMENTS. 

Payment for shares subscribed for must be made in New 
York funds to Guaranty Trust Company of New York, at its 
above mentioned office, in three installments of $30.00, 
$25.00 and $25.00 per share, at or before three o’clock in the 
afternoon on the dates indicated below. The warrants, with 
subscriptions endorsed upon them, must accompany the first 
payment. Remittances should be by certified check pay- 
able to the order of Guaranty Trust Company of New York. 

Interest at the rate of six per cent per annum, amounting 
to $128 per share, will be allowed on the first two install- 
ment payments from their respective due dates to March 23 
1925, when it will be paid by crediting the amount on the 
final installment payment. The net cash payments upon 
subscriptions under this offer, taking into account the inter- 
est credited, are as follows: 

September 22 1924 $30 00 
December 22 1924 $25 00 
March 23 1925 ($25.00 less $128) $23 72 

Payments cannot be anticipated. 

The stock so paid for will be issued as of March 25 1925 
and the certificates will be delivered as soon thereafter as 
practicable. The stock will not participate in dividends de- 
clared prior to March 23 1925 and will not be entitled to vote 
until after full payment. 

If the deferred installments of any subscription are not 
paid when and as payable, Mack Trucks, Inc., at its option, 
in addition to its other remedies, may declare all the shares 
subscribed for and all previous payments thereon forfeited 
for the use of the corporation. 

RECEIPTS. 


Guaranty Trust Company of New York will issue transfer- 
able receipts for payments made upon subscription war- 
rants, which receipts will entitle the person named therein, 
or his assignee, to the shares of stock specified therein upon 
compliance with the subscription terms. Credit for each 
installment paid after their issue must be endorsed upon 
such transferable receipts and, for this purpose, they must 
be delivered to Guaranty Trust Company of New Yor with 
each such payment. 

CORRESPONDENCE. 

All correspondence relating to the foregoing should be 
addressed to C. W. Hazeltine, Secretary, Room 2001, 25 

sroadway, New York City. 


per share 
per share 
per share 


A. J. BROSSEAU, President. 
By order of the Board of Directors. 


COMPARATIVE SIX (6) MONTHS EARNINGS. 


Siz Months Siz Months 
Ending Endi 
June 30 1924. June 30 1923. 


Net Profit for six months after 
sroviding for Depreciation, 
eserve for Federal Taxes 
$3 450,616 58 $4,044,476 34 
$382,266 18 
186,609 50 


and Contingencies-------- 
Six Months Dividends on— 

lst Preferred _- $382,266 18 

2nd Preferred... 186,609 50 


Balance Available forCommon $2,881,740 90 
Per Share ( 


18 
Net Sales—Six Months_-- --- $23 685,881 94 
COMPARATIVE EARNINGS 1917-1924 
Net Profits after 
Deducting Amorti- 
zation and Tazes. 


568 ,875 68 568,875 68 
$3,475,600 66 


12 26 
$23 549,300 06 





0 eee eS eee Tt $1,127,093 19 
Cannes Seas ee ba Sen acess suagecs 1,245,771 16 
Ere ree sree | 1,983 468 72 
EE eee ere iT ‘ 013 47 
ree are ee 126,931 26 
ios Redes cetideacidancoane shudne 3,952,279 05 


665 27 
3,450,616 58 
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CONSOLIDATED BALANCE SHEET AT JUNE 30 1924 AND 
DECEMBER 31 1923. 


























—- June 301924. Dec. 31 1923 
; ec. ‘ 
Current Assets oT 
aay A hep addibdiethee peste GRE n:. ieee 
Accounts and Notes Receivable, less 
| Sa Picante ge, oI Ose ere ees 9,421,219 90 8,994,270 65 
ri ee 16,433,854 23 15,374,316 16 
Total Current Assets. _..........-- $30,001,063 46 $27,901,603 31 
Balance Receivable from Employees under 
DOG MOND... «cc cdobdesusowdad $1,379,570 06 $1,613,532 62 
Fixed Assets: 
a ee ees $800,143 92 $676,914 53 
Buildings and Building Equipment__---- 4,643 ,659 19 4,116,306 31 
Machinery and Other Equipment- -_-_--- 8,630,996 31 7,911,051 86 
$14,074,799 42 $12,704,272 70 
Less: Reserve for Depréciation -- - - --- 4,630,315 15 4,093 .766 78 
eee Wee. Aso acd w ada $9,444,484 27 $8,610,505 92 
TY ag a a pA $22,672 89 $22,672 89 
Ee ea ey $111,632 47 $203 533 56 
Licenses, Patents, Patent Rights and Good 
, ey CREE eet cae REN Rat 2 asc4 $2,386,564 94 $2,386,564 94 





$43,345,988 09 $40,738,413 24 








LIABILITIES AND CAPITAL. 


June 30 1924. Dec. 31 1923. 


Current Liabilities: 





Accounts Payable...........__---.--- $1,591,685 22 $1,485,472 88 
en ee menen@n 1,132,409 72 ,009 559 48 
CURRENT BOOGIINS.. «4c ccincccencccecs 96,888 34 105,904 72 

Total Current Liabilities. _-____--_-- $2,820,983 28 $2,600,937 08 





Reserves: 
For 1924 Federal Taxes_-_-....__..--.-- $567 ,548 74 
For 1923 Federal Taxes_-__.____...---- 527 ,599 46 
For Contingencies, including War Amor- 
1,456,012 56 


tization 
$2,551,160 76 


$1,050,000 00 
1,085,083 47 
$2,135,083 47 





Equity of Minority Stockholders in Sub- 
sidiaries - - - - - _- 














CaS te ern $64,546 49 $56,269 50 
Capital Stock: 
lst Preferred 7% Cumulative Stock. 
Authorized—109,219 shares of a par | 
value of $100 each ah eat 
Issued —109,218.9107 shares wel 
2nd Preferred 7% Cumulative Stock. | 
Authorized—53,478 shares of a par| 
value of $100 each Be OE age 
Issued —53,317.00119 shares- --- Stated 
i es ews bas ; BK, Capital 
Authertned 500,000 shares of no par $17,869,700 00 $17,869,700 00 
value. __-_- 2 ibn I 
Issued —283,108.84869 shares- -- | 
Allotted Em- 
ployees un- : 
der subscrip- 
tion contract 32,489 shares | 
Issued and 
Allotted ....-- 315,597 .84869 shares j 


urplus: 

Capital Surplus—Being excess considera- 
tion on Common Stock Issued and 
Allotted above statutory minimum of 





fl SEA Tc a eS ERR A i $7,825,980 00 $7,882,850 00 
_— § RR Pea pee eee 12,213,617 56 10,193,573 19 
| ae pier Ae $20,039,597 56 $18,076,423 19 





$43,345,988 09 


$40,738,413 24 


Contingent Liability: 

Customers’ Notes Receivable discounted 
at banks, secured by liens on trucks 
sold :— 

June 30 1924_-_-_--- $9,191,768 88 

Bes. 31 1923...... 7 414,255 96 








West American Finance Co.—Pref. Stock Offered.— 
Shingle, Brown & Co., Ine., and Carstens & Earle, Inc., are 
offering at $10 per share (carrying rights to purchase Com- 
mon stock) 100,000 shares 8% Cum. Pref. (a.&d.) stock 
par $10). A circular shows: 


Redeemable on any div. date on 30 days’ notice at 110 and divs. 


Divs. 
payable Q.-J. 


Wells Fargo Bank & Union Trust Co., registrar and transfer 


agent. ivs. exempt from present normal Federal income tax. Exempt 
from California personal property tax. 

Capitalization— Authorized. Outstanding. 
8% Cumul. Pref. stock (par $10)_--------- $5,000 ,000 one 
Class ‘‘A’’ Common stock (par $10)__.--_- 5,000,000 $625,000 
Class ‘‘B’’ Common stock (no par value) --- 50,000 shs. 50,000 shs. 


Company.—Is successfully engaged in the highly profitable business of 
financing automobile purchase contracts, and represents the combination 
of a group of the strongest automobile distributors and dealers on the 
Pacific Coast handling the following makes of cars: Hudson, Essex, 
Dodge Bros., Chevrolet, Lincoln, Oldsmobile, Pierce-Arrow, Hupmobile, 
Chrysler, Maxwell, Oakland. Ford. 

Security.—The directors of the corporation and their immediate associates 
have subscribed and paid for, in cash, 25,000 par value Class ‘‘A”’ 
Common stock. Thé company is restricted by its articles of incorporation 
to the issuance of not more than two sharcs of Preferred stock for each 
share of Class ‘‘A’’ Common stock issued and outstanding. This provides 
a positive protection to the Preferred stockholders at all times both as to 
assets and dividenas, inasmuch as the Comn on stock represents a cash 
investment. Th>» Preferred stock has full preference rights as to cumulative 
dividends and as to assets. 

Eearnings.—Op2rating on the Common stock capital paid in by its 
organizers, the company is averaging a net return of more than 20% per 
annum on the amount of invested capital. 

Comn on Stock Rights.—Each purchaser of this Preferred stock will be 
given the right to purchase one share of Class ‘‘A’’ Common stock for each 
two shares of Preferred stock owned as follows: On or before Dec. 31 
1924 at $8 50 per share: on or before June 30 1925 at $9 per share; on or 
before Dec. 31 1925 at $9 50 per share; on or before June 30 1926 at $10 per 
share. the payment of Preferred dividends Class ‘‘A’’ Common 
stock is entitled to cumulative dividends at the rate of 8% per annum 
and participates further with the Class ‘‘B’’ Common in any additional 
dividends eclared. Class ‘“‘A’’ Common stock is now on an 8% annual 
dividend basis. 

Ergees — Teepe of this offering is to provide additional working 
capital. 


Wilson & Co., Inc.—Receivers Appointed.—Edward Max- 
son of the New Jersey State Commission of Bonds and In- 
surance was appointed temporary receiver Aug. 23 by Vice- 











Chancellor John H. Backes at Newark, N. J., on the appli- 
cation of Dr. Maurice I. Klein of Newark. 


He ce-Chancellor Backes set Sept. 2 in the Chancery Room of the State 
ous at Trenton as the time for the defendant company to show cause 
bap y @ permanent receiver should not be appointed and the company de- 
ed ey ys He ae —_— ., egy y Be eg goatee ning — 
m disposing of its business. nd of $25, as receiver 

was posted by Mr. Maxson. ° 


Dr. Klein is the owner of but 25 shares of the stock and says he started 
the action in the interest of the minority stockholders. 

Federal Judge William J. Bondy on Aug. 26 appointed 
Julius M. Mayer, former Judge of the U. 8. Circuit Court; 
Robert L. Morrell and Thomas E. Wilson (President of 
company) receivers. 


The a ypointment was made in an equity action brought in the United 
eee Listrict Court by the John Eiszner Co., a creditor, with a claim 
5,943. 


y dé The appointment came at the end of a day of conferences by 
Mr. Wilson, other officers of his company, bankers and lawyers in an effort 
to initiate a counter-action against a suit brought in the New Jersey court 
by Dr. Maurice I. Klein of Newark. 

one three receivers named Aug. 26 will have sole control over the assets 
of the company in New York State and in Illinois, and ancillary receivers 
ve odd appointed in the other States where the company has important 

rests. 

Appoint Ancillary Receivers in Illinois ——Following receivership action 
in New York Aug. 27, a petition was filed in the Federal District Court 
at Chicago Aug. 27 for ancillary receiver for the company in Chicago. 
Judge Wilkerson appointed Julius M. Mayer, Thomas E. Wilson and Abel 
Davis, V.-Pres. of Chicago Title & Trust Co., as receivers. 


A statement issued Aug. 26 by Frank O. Wetmore, Presi- 
dent of the First National Bank, Chicago, and Chairman of 
the committee of bank creditors of the company, says: 


The receivers in New York were appointed with full power to continu 
the operations of the company and to preserve its business. The company 
joined in the request for the appointment of a receiver, and consented to 
the action taken. The receivership also had the approval of the committee 
of bank creditors under the Chairmanship of Frank O. Wetmore, President 
of the First National Bank of Chicago, representing over 95% of the com- 
pany's bank debt and of the committee representing the company’s deben- 
ture bonds under the Chairmanship of Harold Stanley, President of the 
Guaranty Co. of New York. 

All those interested in the affairs of Wilson & Co. hoped that it would be 
possible to work the company out of its difficulties without a receivership 
and substantial progress had already been made in the direction of a volun- 
tary plan of readjustment. 

The committee representing the various classes of securities have been 
conferring for some weeks past in co-operation with the officers of the com- 
pany with a view to formulating a new financial plan, and the prospects 
were good for the announcement shortly of such a plan. These plans were 
completely upset by the appointment of a receiver in a State court of New 
Jersey on the application of Morris I. Klein on Saturday last, and which 
became public on Monday morning. This appointment was made on an 
ex parte application without notice of any kind to the company or any ona 
else and without service upon the company or any of its representatives. 

_It was made on the application of a man claiming to be the owner of only 
25 shares of Pref. stock and according to stock books of the company he 
does not even appear to be a stockholder of record. The company is 
advised that the appointment of this receivership is unauthorized and it 
will be vigorously contested. 

The announcement of the appointment of a receiver in New Jersey had 
the immediate effect of precipitating the company's financial structure 
and of endangering its property and assets and imperiling its ability to 
continue business in the regular course. In order to conserve the company’s 
business and make it possible to continue operations it was deemed necessary 
to apply to the Federal Court in New York for the pt pet hee of the rights 
of the security holders, creditors and stockholders of all classes through the 
appointment of a receiver in equity. 

All the parties in interest are to be congratulated in the appointments 
by Judge Bondy. Former Judge Mayer will contribute to the situation 
his wide experience in Federal receiverships. Thomas E. Wilson will act 
as one of the receivers, thus making available to the receivership his long 
experience in the packing business and insuring the continuance of the 
morale of the company’s organization. 

Under the receivership the domestic and international business of the 
company will be continued without interruption, and the work of the plan 
of reorganization will go forward to a conclusion as rapidly as possible. 


_ Judge Mayer, after his appointment, issued the follow- 
ing statement: 


It is not possible at this time to make a formal statement. The task is 
obviously one of importance which demands constructive effort. The re- 
ceivers will continue uninterrupted the service to the public of the many 
necessary products dealt in by Wilson & Co. While the receivers have 
not yet had the opportunity to take up the details of the situation, I feel 
I am justified in stating that our aim will be to contribute our share in 
putting this great business as promptly as possible on a sound commercial 
and financial basis.—V. 119, p. 953, 707. 


(F. W.) Woolworth Co.—Leases Buildings .— 


The company is reported to have acquired from Samuel O. Olin the lease- 
hold interest in the northeast corner of Davis and Benson Sts., Evanston, 
Ill., having more than 99 years yet torun, for $100,000, and will immediately 
erect a new building, plans for which have already been prepared by their 
own construction department. ‘The land is under lease for 100 years from 
Jan. 23 1923, at an annual rental of $10,000 for the first 50 years and $15,000 
for the remnsinest of the term, the average annual rental being $12,500, or 
5% on $250,000. 

The company has also leased from the Camlin Building Corp. the building 
to be erected at 307 and 309 West State St., Rockford, Ill., for thirty years 
at an annual rental of $13,500 for the first five years, $15,000 for the next 
five years, $18,000 for the following ten years and $21,000 for the remaining 
ten years. 

See also Schulte Retail Stores Corporation above.—V. 119, p. 707, 592. 


Youngstown Sheet & Tube Co.—Dividend Reduced.— 

The directors have declared a dividend of $1 per share on the Common 
stock, payable Sept. 30 to holders of record Sept. 15. Dividends of $1 25 
per share were paid quarterly on the Common stock since June 30 1923. 

President James A. Campbell in connection with the reduction in the Com- 
mon dividend said: ‘‘Earnings were gradually reduced during the past three 
months and the company has authorized plant additions which will cost 
about $10,000,000 this year. It is the policy of the company to maintain a 
strong cash reserve at all times, and while business is better, until the elec- 
tion is over no man can accurately forecast the future.’’—V. 119, p. 707, 466. 








CURRENT NOTICES, 





—In the Redmond & Co. advertisement which appeared in our issue of 
Aug. 23rd., maturities on the following bonds were inadvertantly inserted 
incorrectly. These listings should have read State of New Jersey, 4\%’s 
due 1954 optional 39 to yield about 4.00% and State of California, 4’s due 
1985 optional 39 to yield about 4.05%. These bonds are legal investments 
in New York, Massachusetts and Connecticut. 

—Fred H. Van Horn has been appointed to take charge of the St. Louis 
office of G. L. Miller & Co. Mr. Van Horn was formerly connected with 
8S. W. Straus & Co., and was later a memebr of the New York sales organi- 
zation of G. L. Miller & Co. 

—Carden, Green & Co., in their fortnightly letter, presents a special 
survey of the copper companies with special reference to the statistical 
position of the copper stocks. 

—Charles A. Crane, formerly with the Harris Trust & Savings Bank, and 
A. G. Becker & Co., is now with Folds, Buck & Co., Chicago. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS r 
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COMMERCIAL EPITOME 
(The introductory remarks formerly appearing here will now be 


found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” : 
Friday Night, Aug. 29 1924. 

COFFEE on the spot was in fair demand and firm: No. 7 
Rio early in the week was 16%4 to 17c.; No. 4 Santos, 21 to 
21%4c.; fair to good Cucuta, 211% to 22 %e.; Medellin, 261% 
to 27 4c.; Bogota, 24%4 to 254%e. To-day the market was 
quiet and rather weak with Rio No. 7, however, 17 to 17 4e. 
and Santos No. 4 at 21% to 22\%e.; Bogota, 25% to 26c. 
Futures were active and higher in the forepart of the week, 
with cables rising and shorts covering in the fear of damage 
to the crop now entering its flowering stage. Frost was 
feared; the temperature averaged at one time 40 degrees. 
It might drop. Europe was again a buyer. Monday’s 
prices were up 5 to 26 points, with sales of 32,000 bags. 
Santos closed on Saturday unchanged to 825 reis higher. 
Rio rose 475 to 550 reis. Santos on Monday opened at a 
rise of 125 to 350 reis. Rio advanced 175 to 200 reis. Seat- 
tered profit-taking after recent bulges caused reactions at 
times. December was switched to May at 65 points and 
September to December at 45 points. The stock at Rio is 
313,000 bags against 830,000 a year ago; Santos, 1,361,000, 
against 1,152,000 last year; in sight for the United States, 
795,476 bags, against 1,068,659 a year ago. 

To-day futures declined slightly. Rio fell 250 reis while 
Santos advanced 300 to 800 reis. Rio exchange on London 
was 5 7-16d. The dollar rate advanced 20 reis to 9$900. 
Good general rains were reported over a considerable area 
of Brazil. They will help the flowering. Drought has been 
one of the bullish factors. Some of the early firm offers of 
Santos were down 15 to 75 points including 3-4s at 21.75 to 
21.80c., 4s 21.35 to 22c. Local and foreign selling was 
noticeable. Final prices for the week show a rise of 27 
points on September and 7 on December, but a drop of 17 


on March. 


Spot unofficial. _17—'<c.| December 


l 5 eee te 14.25@nom. 
September_15.87@nom., March____14.6 ‘ 


Pl cbucau 13.85@ __- 


SUGAR.—In Cuban raws a new high record business was 
done here on Thursday, and the price rose to 3 Ke. e¢. & f. 
The sales were over 300,000 bags on this basis, or 5.65c. 
duty paid for Cuba. Refined has been in fair demand but 
most of the time hardly up to expectations. Withdrawals 
however have been good. The receipts at Cuban ports for 
the week were 34,204 tons, against 40,096 in the previous 
week, 12,763 last year and 37,564 two years ago; exports, 
72,097 tons, against 63,824 in the previous week, 25,139 
last year and 55,528 two years ago; stock, 474,308 tons, 
against 512,201 in the previous week, 445,335 last year and 
395,253 last year. Centrals grinding numbered 1, against 
the same number last week and last year and 4 two years ago. 
U. S. Atlantic ports received 39,396 tons of the exports; 
New Orleans, 10,451; Galveston, 2,857; Savannah, 3,571, 
and Europe, 15,822. Havana cabled: “Heavy rain in the 
east; rain wanted in the west.” 

Cuban sugar was held early at 37<c. and there were bids 
of 3 13-16c., said to have been refused. A cargo of Cuban 
September loading is reported sold to England on the basis 
of 3%%c. According to a leading director of the Cuba Cane 
Sugar Corporation there remain but 500,000 bags yet to be 
sold out of 3,383,291 bags produced by the company. With 
the price higher than its has been since spring and ex: ected 
to go to 4c. The liquidation in September futures in antici- 
pation of notices, it was stated, gave the speculative markets 
something of an appearance of weakness but refined sugar 
was advanced again and the amount of raws available at 
334¢. was very small. Some bought September and De- 
cember against sales of sugar and September in the main 
maintained a firm front. Philippines have sold, it is said, 
for October arrival at about 5.59c. delivered basis, equal to 
3 13-l6c. c. & f. for Cuban. Philippines due to arrive 
middle of next month are not offered below 5.65c. and 
are not pressed for sale even at that price. 

At the Atlantic ports the receipts for the week were 31,914 
tons, against 51,946 in the previous week, 47,990 last year 
and 74,414 two years ago; meltings, 63,000, against 54,000 
in the previous week, 45,000 last year and 79,000 two years 
ago; stock 114,927, against 146,013jin the previous week, 





117,471 last year and 191,332 two years ago. ‘“‘The desire 
to expand sugar production,” said “Facts About Sugar,” 
‘‘as greatly as possible is responsible for the rapid increase 
in Europe’s sugar crop. From present indications European 
production this season will amount to over 6,500,000 tons, 
raw sugar value, or within 2,000,000 tons of the largest 
crop ever grown on that continent. This in spite of the fact 
that Russia is still 1,500,000 tons below its pre-war output 
and that Germany and France together are producing about 
1,500,000 tons less than immediately before the war. Of 
this 3,000,000 tons less in these three countries, fully one- 
third has been made up by increase in other countries that 
either were without sugar industries before the war or have 
greatly increased their output since its beginning. Had 
European consumption increased at a nominal rate through- 
out this period the rapid growth of production would not 
constitute a serious problem. Unfortunately, however, in- 
dustrial conditions have been such that in some of the prin- 
cipal countries consumption is actually lower than ten 
vears ago.’ Willett & Gray state the total receipts since 
Jan. 1 at 2,321,604 tons, against 2,181,512 in the same 
time last vear, an increase this year of 140,092 tons. To-day 
raw sugar on the spot was quiet at 3c. after the enormous 
business of Thursday. It is said that Spain paid 24s. c.i.f. 
for anywhere from 5,000 to 10,000 tons of Java white afloat 
to the United Kingdom. Spain, it appears, bought 3,000 
tons of refined sugar in Philadelphia. Refined here was 
quoted at 6.90 to 7c. though the higher price is exceptional. 
Futures closed 1 to 7 points higher for the week. 

Spot unofficial ____3%c.! December _ __3.77@3.78| May---_----- S.A cx 
September__.3.80@ __.|March------ 3.36@ 

LARD on the spot was dull and weak under the influence 
of declining corn markets. Prime western early in the week 
was 13.80c.; Continent, 15,37 1% to 15.50e.; South American, 
16e.; Brazilian, 17¢. To-day spot was steady but quiet 
after a reaction of late, which left prime western 14.55c. 
Refined, however, for the Continent is 15.75c.; South Ameri- 
ean, 16.25e.; Brazil, 17.25e. Futures declined sharply at 
first owing to lower prices for hogs, rather large receipts and 
the break in the grain markets, this last indeed being a para- 
mount factor. The liquidation was heavy. Short selling 
Was more venturesome. Later prices were still irregular, 
advancing at times with hogs and cables, moderate hog re- 
ceipts, and buying at times on the firmness of corn. But a 
reaction set in due to profit-taking and the lack of foreign 
demand. Support appeared, however, on the decline. It 
was said that the later advance in lard was largely due to 
the rise in corn but England was a good buyer of steam lard 
which has been selling below its usual parity with contracts. 
To-day futures were slightly lower after opening higher with 


hogs. Receipts were moderate. A good Continental demand 
was reported. Germany it seems has accepted the Dawes 
plan. But all this was offset by profit-taking on the eve of 


Labor Day and hedge selling. Last prices show, however, a 

rise for the week of 20 to 22 points. 

DAILY CLOSING PRICES OF LARD FUTUR 
Sat. ’ " 


ES IN CHICAGO, 


e 


Mon. Tues. Wed. Thurs. Fri. 
September delivery .cts_13.05 13.02 13.12 13.45 13.67 13.67 
October delivery ------13.07 13.10 13.15 13.45 13.70 13.65 
January delivery. ---.-13.32 13.07 13.32 13.55 13.75 13.72 


PORK quiet; mess $29 25; family $30; short clear $24 to 
$31. Beef quiet; mess $17 to $18; packet $17 to $18; family 
$20 to $21; extra India mess $34 to $35 nom.; No. 1 canned 
corned beef $2 35; No. 2, $4; 6 Ibs. $15; pickled tongues $55 
to $65 nom. per bbl. Cut meats steady; pickled hams 10 
to 24 lbs. 1634 to 1934¢., pickled bellies 6 to 12 lbs. 17 to 19e. 


BUTTER, creamery, lower grades to high scoring 33¥to 
39l4c. Cheese, flats 19 to 21\%e. Eggs, fresh gathered 
trade to extras 28 to 43c. 


OILS.—Linseed was in fair demand and steady early in 
the week. First half of September carlots were quoted at 
$1 04, while for the second half $101 was asked. Later 
however prices declined on a slackening demand and lower 
flaxseed prices. Leading crushers quoted $1 02 for the 
first part of September and $1 for the second half, while for 
October they asked 96c. and Nov.-Apr. 9le. Paint and 
linoleum interests were the best buyers. Cocoanut oil, Cey- 
lon, bbls., 10%e. Corn, edible, 100 bbls., 15% to l6e. 
Olive, $1 20 to$1 25. Cod, domestic, 56 to 60e. Newfound- 
land, 56 to 60c. Lard, prime, 165<ce. extra strained, New 
York, 14%4e. Spirits of turpentine, 90 to 95c. Rosin, 
$5 90 to $7 90. On Tuesday the sales were about 20,000 
bbls. and the market was irregular with late prices .07 lower 
to .10 higher. The buying was mostly by shorts and the 
market acted a little overbought. A leap of 3 to 4c. in the 
corn market, a quick jump of 22 to 27 points in lard and good 
buying lifted cottonseed oil on the 27th inst. 17 to 27 points. 
Offerings were moderate after large liquidation on Monday 
and Tuesday. Cottonseed oil sales to-day, including 
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switches, 5,400. Crude S. E., 10.25 bid. Prices closed as 
follows: 


,, 12.00@ ____|November_10.42@10.46| February--_10.25@10.35 
September .12.35@12.50 | December _ 10.21 @10.24 | March - - - - 10.36@ 10.38 
October _-__11.34@11.36| January_--10.24@10.27 | April___-_- 10.30@ 10.50 


PETROLEUM .—Gasoline was in better export demand 
early in the week and prices were steady. England and 
France were inquirying more freely. Big consumers there, 
it appears, are more anxious to purchase ahead. The 
Gulf Refining Co. cut the price lc. to 19c. in the New 
England district early in the week. The Standard Oil Co. 
of New York also reduced the price 1c., making the price 
18c. throughout its territory. The Sinclair Refining Co. 
and the Texas Co. made similar reductions. Large stocks 
are supposed to be the depressing influence in the market. 
The consumption of gasoline in 20 States as indicated by 
reports under the gasoline tax laws, totaled in the first six 
months of the year 946,110,715 gallons, against 779,449,667 
in the corresponding period of last year, it was announced by 
the American Petroleum Institute. Kerosene demand has 
gradually increased and prices have been firm. Export 
business has also improved and refiners are showing greater 
confidence. In tank cars 8c. is quoted delivered to the 
trade; and in tank wagons to store 13c. is asked. Cased 
kerosene has been in good demand and steady. Bunker 
oil has been steady but quiet. Later in the week bunker 
oil was in better demand and steady. Leading refiners were 
asking $1 75 per barrel, in bulk at refinery. Stocks on hand 
are said to be rather small. 

The Standard Oil Co. of New York on the 27th inst. 
lowered varnish makers’ and painters’ naphtha le. to 17c. 
in drums. This cut is believed to have -— made owing 
to the weakness in gasoline. Crude oil production made a 
large gain last week. It increased 8,050 bbls. to a daily 
average output of 2,037,700 bbls., the largest of any one 
week thus far this year. It is still, however, below the 
daily average output in the same week of last year, when it 
was 2,242,400 bbls. Tulsa, Okla., wired Aug. 22 that 13 
deep wells at Tonkawa were making 55,000 bbls. daily 
following the increase of the Gypsy Oil Co’s. No. 83 Clark, 
in the northwest of Section 2-24-1 west, to 27 bbls. hourly. 
Wentz Oil Corporation’s No. 45 McKee in the southwest of 
Section 34-25-1 west gauged 7,550 bbls. yesterday. Comar 
Oil Co’s. Wildeat No. 1 Duncan in the southwest of Section 
21-29-1 west, in the northern part of Kay County was 
drilled to a total depth of 2,088 feet, which increased its 
flow to 100 bbls. an hour. The Cromwell field showed a 
decrease of 3,000 bbls. during the past week, falling to an 
output of 62,000 bbls. a day. New York prices: Gasoline, 
cases, cargo lots U. S. Navy specifications 26.40c. bulk, per 
gallon 12.25c.; export naphtha cargo lots 13.25c.; 64-65 deg. 
14.50c. 66-68 deg. 16c.; kerosene, cargo lots, cases 16.90c. 
Petroleum tank wagon to store 13c.; motor gasoline (garages 
steel bbls.) 18e. 





Pennsylvania_---- $2 75| Bradford___...-- 99 85 | Tiltnels. .<<ccece- $1 62 
GE cuwescees 1 75|Corsicana,lgt ---- 1 25|Crichton..-.-.--- 15 
appa | Pi aséchacesade 1 83|Plymouth-.-..----- 100 
Somerset, light... 1 70|Indiana__-.--..--- 1 63 | Mexia___--- 1 25 @1 35 
Wyoming --_-.----- 1 45| Princeton. ....--.- 1 62|Calif.,35 & above. 1 40 
Smackover , 26 deg. TI. ssosees 2 48|Gulf Coastal__--- 1 50 
0 95| Bull-Bayou32-34.9 1 00| 

Oklahoma, Kansas and Texas— Mid-Continent— 

Under 28 Magnolia.....---- 90 | Ss OS ee $110 
SS eee 1 00 iNet ins bdeadiondhianee 1 25 
SE cece ibadnosewane 1 10} DPE EROUG ccccccscccscve 1 50 
Dt iT cnscsecoees 1 25;C 

Below 30 Humble-_-.-_..-.-.--- 1 00 Sy te Ge nnosnensownne 100 
ees 1 40) | eee 115 
TE Rn cnanerecess of ie FP eee ee 1 35 


RUBBER early in the week was quiet and easier with 
sellers asking 26 4c. for spot ribbed smoked sheets and 26 4e. 
for Sept. and Oct. Manufacturers were said to be over- 
bought for the remainder of the year. London on the 25th 
inst. was dull with spot slightly lower and forward positions 
about unchanged. After declining on lower cables early on 
the 26th inst., prices turned firm in the later trading when 
London sent higher cables. The advance in London was 
attributed to reports of capacity operations in American tire 
centres. It was estimated that production in the Akron dis- 
trict was now running at a rate of 80,000 a day, against 60,000 
earlier in the year. At this rate of operations the indications 
point to an output of over 100,000 tires. During the past 
few weeks, it is said, nearly 10,000 additional workers have 
been employed by large manufacturers, who expect a large 
demand from auto manufacturing and replacement trade 
this fall. There was quite a good inquiry from manufactur- 
ers for Oct.-Dec. delivery on Tuesday, nl seemed to con- 
tradict the belief that this quarter had been overbought. 
Later in the week prices advanced to 26%4c. for spot and 
Sept.-Oct. and Oct.-Dec., and 27c. for Jan.-Mar. The 
demand, however, at that time was only moderate. Advices 
from the Akron district were to the effect that deliveries 
made thus far this month were sufficient to carry large tire 
makers safely through for several weeks. Later on the esti- 
mate of 80,000 tires daily was said by some Akron manufac- 
turers to be a little high for the present, but this figure, 
they declare, will be reached in a week or 10 days. Lon- 
don seems in some cases to be pessimistic about the outlook. 
It is declared that the Stevenson scheme has proved futile. 
Later the market declined to 26 4c. for ribbed smoked sheets 
spot Sept., 263¢c. for Oct. and Oct.-Dec., and 26%4c. for 
Jan.-Mar. First latex crepe spot Sept. sold at 27c¢.; Oct.- 
Dee. at 26%e., and Jan.-Mar. at 27 4e. 

HIDES have been in somewhat better demand and steady. 
Country hides have been quiet but steady. Common dry 





hides of late have been rather more active. Orinico, 17c.: 
Bogota, 20e. Tampico, 17c. Vera Cruz, 17c. Bolivian, 
19¢. Peruvian, 18¢.: Central America, 16c.- Laguayra, 
16\4c. Ecuador, 18c. The River Plate market has been 
dull and weak. Some 2,500 La Plata steers of late sold at 
$39 50 or 14%%e., and 2,000 La Plata cows at 13144c. Some 
1,600 Colombian sold at around 20c. Big packer hides in 
Chicago were firm with August light native cows 14c. Inde- 
pendents quoted 14c. for all weight native cows and steers, 
and lower grades 1 to 2c. under this. Country extremes were 
active at 12% to 13c. with buff weights 9c. Some larger 
dealers there quoted 10é. for buffs, and some even as high as 
10%c. Heavy stock was very dull, and 9c. was considered 
the top. Leather here was reported in somewhat better 
demand but not at all active, quite the reverse. That was 
plain enough. Late 2,500 Swift La Plata steers sold at 14 %e. 
Chicago sold 50,000 hides on Aug. 28th, cleaning up packers’ 
stock to September product. 

OCEAN FREIGHTS have been more active in grain 
tonnage; other trade increased somehwhat. Rates were 
firm. Rates were rising later with a good grain business; 
2,500,000 bushels of grain were fixed, it is said, in two 
days. After charters covering approximately 10,000,000 
bushels of grain of all sorts since Aug. 22, upward of 1,600,000 
bushels were taken on Monday to cargo from Montreal to 
Gulf ports. This included a heavy tonnage of oats. Big 
grain chartering continued all through the week. 


CHARTERS includes grain from Gulf to West Italy, including Sicily, 
Sept. 20 to Oct. 10, 18% and 19c.; from Gulf to Mediterranean, 4s. 3d: 
from Gulf to Antwerp-Rotterdam, Sept. 10 to 25, 164c.; from Montreal to 
Mediterranean, Sept. 20 to Oct. 5, 18c.; from Montreal to Sweden, Sept. 15 
to 30, at 18 4c., two ports; from San Lorenzo to United Kingdom-Bordeaux, 
Hamburg range, 10% option, Aug. 23-28, 23s. 9d.; maize from San Lorenzo 
to St. John, Halifax, Quebec, Aug. 20 to 30, two ports, 25s.; from San 
Lorenzo to United Kingdom-Continent, 10% option, spot, 25s. 6d.;1 mber, 
1,100 standards, from Miramichi to Belfast, September, one por 65s., 
two ports 67s. 6d.; oil from Gulf to Philadelphia, 20c.; coal from H mpton 
Roads to Three Rivers, September, $1 15; 60 loads of grain from Gulf to 
Rotterdam or Antwerp, 10% option first half October, Bice: from Colum- 
bia River to United Kingdom 31s. 3d.; coal from Gulf to Rio, first half 
September, $3 20; oil from Gulf to Bergen or Christiania, September , 21s. 6d. 
one port, and 22s. 6d. two ports; clean oil from Gulf to Toulon, 23s.; grain 
from Montreal to Antwerp-Rotterdam, September. at 15c.; from Montreal 
to West Italy, September, 18 c.; from Montreal to Antwerp-Rotterdam, 
first half September, 3s. 3d.; gasoline from Gulf to Ghent, prompt, 19c.; 
from Gulf to French Atlantic, September, 27s. 6d. one port and 26s. 6d. 
two ports; lumber from Puget Sound to North Hatteras, $12 50; grain from 
Montreal to Greece, September, 4s. 1d., and 4s. 4%s. two rts; from 
Montreal to Antwerp-Rotterdam-Amsterdam, first half September, 15c.; 
from Montreal to Antwerp-Rotterdam, first half September, 16%c.: from 
M ontreal to Mediterranean, last half September, 18 4c.; from Bahia Blanca 
to United Kingdom-Continent, 22s. 6d. option oats at 23s. 9d. and 25s.: 
lumber, 1,500 standards, from Campbellton to West Britain-East Ireland, 
65s. one port, 67s. 6d. two ports. 

COAL has remained quiet with prices generally unchanged. 
Anthracite will be advanced, it is belived, 10c. on Sept. 1. 
Pittsburgh reports fourth quarter coke up to $3 25 for fur- 
nace contract. Medium sulphur coke advanced to $2 90 


to $3. The Central West reports a little better buying. 
TOBACCO—With wrappers rather searce. Java has 
been in better demand. Sumatra, too, is in no very liberal 
supply. In fact, some reports are that it is rather scarce 
than otherwise. At any rate, it would take no great awaken- 
ing of trade in this description of tobacco to reduce the supply 
to a very low level. That is the judgment of some members 
of the trade. New Porto Rico tobacco is beginning to reach 
New York. But the bids are slightly under those of a year 
ago. Taking the trade as a whole, there are no striking 
features. Mid-summer slowness has not yet been shaken 
off. But it is believed that this will be only a question of 
time. 
~ COPPER has been quiet and weak. Leading producers 
have continued to quote 13%4c. delivered to the valley, but 
business, it is understood, could be done at 13%% to 13M%c. 
Although admitting that they are not doing much business 
at 1334c., some producers are firm and are optimistic, be- 
lieving that the market will be back to 13%c before long. 
Reports from Germany state the sentiment is the most cheer- 
ful for a long time, though buyers are hampered still by 
financial difficulties. With the exception of France, Ger- 
many’s copper trade is better than in any of the countries 
of Europe. The Boston “News Bureau’”’ estimated the 
amount of smelter copper at refineries in process of treat- 
ment of 273,000,000 Ibs. on Aug. 1, the largest in three 
years with one exception. 
“TIN early in the week declined on lower London cables 
and a fall in sterling exchange. Straits on the 25th inst. 
sold at 511% to 5134¢. The arrivals thus far this month have 
been small and because of this fact there is now a tendency 
to charge a premium for spot delive Arrivals so far have 
been 3,190 tons and tin afloat is 4,316 tons, most of which, it 
is said, will arrive in September. Business has been quiet. 
On the 27th inst. the market here advanced on higher London 
cables, steady exchange and less inclination on the part of 
holders to press sales. Spot was quoted at 5134c. American 
deliveries in August are estimated at 4,000 to 5,000 tons. 
The Department of Commerce reported on the 27th inst. that 
American interests had bought the famous Bolivian tin prop- 
erties of Lallagua and Uncia and the Machaga Marea & 
Uncia RR. for $27,000,000. These properties, it is stated, 
produce half the Bolivian tin output. Although it is believed 
these interests are connected with the National Lead Co., no 
official would comment on the report during the absence of 
President Cornish. Later the price declined to 51%c. for 
spot. Shipments of Banka tin during August were 986 tons 
and of Chinese 411 tons. Of Banka tin only 100 tons came 
to the United States and of Chinese, 5 tons. 
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LEAD continued to be quoted at 8c. by ~ ae refiner. | 1924. 1923. | Stock. 
There was a fair demand and prices in the outside market Receipis to = |——_-—— a 

: . r r ‘ , Or * . “ Aug. 29. This |S Aug) This ,Since Aug) 
were steady. Spot New York 8 . 5.0 ae ee ™ | Week. | 1'1924"| Week. | 11923-| 1924. | 1923. 

2l4e “g Is re ed to be sell —|— 

8 to 8.12/40. Lead ore is reported to be selling at S220. = | Co iiveston-.-.--- "72,288 117,727| 96.765) 205,447, 106,624, 137,025 

ZINC has been pro and easier; spot New York, 6.5714 | Texas City-~--~- ppere BBpsesye 11 Sn icened 147 
to 6.60c.; East St. Louis, 6.22% to 6.25¢. Belgian smelters meg y 12,810) 42,547) 32,660) 45,650) ee yeaa 
are said to be ng es for zine we a _ Joe ee _ New Orleans... -_ | 11,936| 25.159| 9.094! 18.972) 37.259) 41,166 
prices there are tending upward. Sales early in the week | Gulfport -------- | waesl “wae ee gl oresesl = -=- gael °o-ges 
were said to have been made there at $43. engseoenee at 5.530) Racenks _ = a oa 

STEE as .e teak wi rs rate eee Jacksonville - - - -- | 18 1 3 19 1,313} 2,51 

STEEL has bee n weak with only a mode rate busine ee) eee soo" | 11.219] 16.450| 1,844 7.542, 18°377| 12'012 
best except in rails. They are wanted. Inquiries are very | Brunswick--_----- “5871 «eee | ---2-- 30) 161 
large; they are said to be for 250,000 tons. Steel conditions | Charleston. - - - -- | 367, 2,284 459) 4,622 13,641) 25,290 
. : ° rr - y 700 WOW Rao wo ceceel eecese!| coesso| eceeses|l ceeres [| wees 
in August were better than in July. Che output was 50% po sr ot 88 i31| 1.043) 1,916) 1,812 
against 40% in July. Finished steel is to all appearance ee en----z--| See 2,243/ 1,018) 3,412) 14,357) 9,224 
steadier than semi-finished, though buyers of both are | NO?York ’7| 7737) ~~"300| 122277] TZZ777| 64798) 14.884 
sautious. They are waiting to see if the decline has cul- | Boston_--------- 367; 1,116) 88, 180 2,734 3,456 
po nearer They ae aaams pie tes be R er nt Sines... | 172 447 60 274 612| 560 
minated. b a. fhe omy rae ny Oo fe a dé a i du ry a Philadelphia Bt. eae: 52 55| 580 3,433] 4,298 
not appear to be therule. Auto and larm implement makers . 

of Ls esl Chicago’s pape of cast iron | _Totals--------'113.414' 214,393'142,595!_288,.251' 266.363! 252,992 


are buying a trifle more freely. C 
pipe outrun the output. Semi-finished steel is generally $1 
per ton lower. Billets $37 per gross ton, Pittsburgh, sheet 
bars $37 50 and forging billets $42. Wire rods are off $2 
yer ton in two weeks to $46. Skelp is still 2c. perlb. Serap 
vad been less active and weaker in the Philadelphia district; 
it has got above Pittsburgh relatively. 

PIG IRON has been rather steadier in some eases, but 
quieter at $20 50 to $21 for eastern Pennsylvania and $19 
to $19 50 for Buffalo. Virginia iron is said to be selling rather 
more freely to melters in New York, New Jersey and New 
England. Yet Lynchburg interests, it is said, bought 5,000 
tons of Alabama rather than pay $26 in Virginia. Buffalo 
reports say there is a total inquiry in that district for about 
25,000 tons. One Buffalo producer it seems sold 9,000 tons 
last week. Eastern prices, it is hinted, might still be shaded 
on good sized orders. Of ferro-manganese latterly, it is 
said some 30,000 tons have been sold by American and British 
makers. Philadelphia, it is stated, has advanced its price 
to $95 furnace after booking tonnages at $90. Prices have 
been irregular. 

WOOL has been rather quiet, so far as the mills are con- 
cerned, but dealers here and there have bought rather freely 
and prices have been firm. Boston prices were as follows: 

Ohio and Pennsylvania delaine unwashed 55 to 56c.; 4 blood combing 
54 to 55c.; % blood combing 53c. Michigan and New York delaine un- 
washed 52 to 53c.; 4% blood unwashed 52 to 53c.; % blood unwashed 51 to 
52c.; 4% blood unwashed 49 to 50c. Yisconsin, Missouri and average 
New England half blood 48 to 50c.; % blood 48 to 49c.; 4% blood 47 to 48c.; 
scoured basis Texas: fine, 12 months (selected), $1 35 to $1 40; fine 8 months 
$1 20 to $1 25; California Northern $1 30 to $1 33; Middle County $1 23 
to $1 28; Southern $1 15 to $120. Oregon Eastern No. 1 staple $1 35 to 
3 38; fine and fine medium canis $1 28 to $132: Eastern clothing 

1 18 to $1 22; valley No. 1, $1 20 to $1 22; Ld hay | Montana and similar 
fine staple choice $1 35 to $1 40; 4 blood combing $1 20 to $1 25; % blood 
combing $1 05 to $112: % blood combing 88 to 93c. Pulled, delaine, 
$1 40 to $1 42; AA, $1 35 to $1 40; A supers, $1 20 to $1 25; mohair, best 
combing, 75 to 80c.; best carding, 65 to 70c. 

The seventh consecutive rise in the index number for do- 
mestic wools is noted in Fairchild raw wool average price 
and index number for the week ended Aug. 23. The number 
for the past week was 114,033 as compared with 113,216 for 
the week ended Aug. 16, a gain of 817 points, or 72%. 
For the third consecutive week no change occurred in the 
index number for foreign wools, the number being 127,553. 
London cabled on Aug. 28 that the exports from Melbourne 
in July of Australian wool totaled 66,000 bales, against 
47,000 in June, and of New England wool 16,000 bales, 
against 15,000. The Boston “Commercial Bulletin” will say, 
Saturday, Aug. 30: 

The demand for wool continues fair from the mills, although in lightened 
volume as compared with a few weeks ago. Dealers, however, have been 
keeping the market fairly active among themselves and altogether prices 
are very strong and gradually rising week by week. The few wools left in 
the West are held on a level fully up to Eastern markets or even a bit higher. 
The season in the goods markets appears to be developing cautiously and 
rather slowly, although there is good reason to believe that the larger mills 
have secured a fair yardage in advance of the formal openings. The foreign 
markets are all exceedingly strong, and Bradford topmakers have marked 
up quotations rather sharply this week, apparently pricing their products 
on a protective basis, in anticipation of higher prices in the foreign primary 


markets, which are now about to open for the new season. Mohair is dull 
and featureless, with prices only steady. 


COTTON. 
: Friday Night, Aug. 29 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
113,414 bales, against 35,004 bales last week and 49,702 
bales the previous week, making the total receipts since 
Aug. 1 1924 214,393 bales, against 288,251 bales for the 
same period of 1923, showing a decrease since Aug. 1 1924 
of 73,858 bales. 






































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs Fri Total. 
Galveston _____- 7,949) 7,018) 17,070) 14,317! 7,907) 18,027) 72,288 
Houston___..__- ese eres Sees 25 4,650| 3,360) 4,550) 12,810 
Sophie =| toa) AG] Bh] 428] 2-268) 2-878) 12.888 
Seem...) nt] 1.538) 313801 1aeel sil sad) 12.950 
Siete Aa Rm | ioe Riles aa 
New York.____- ee 37 ie oie res ers oitell 37 
TEE rite ss Gitte bones Megs Cteees ee ae 
Totals this week_! 10,657! 9,854! 21,973! 24,473! 17,674! 28,783/113.414 





The following table shows the week’s total receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last year. 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1924. | 1923. | 1922. | 1921. | 1920. | 1919. 

Galveston__--| 72,288) 96,765) 44,981) 56,938) 32,522 9,039 
Houston, &c_| 12.810! 32,660! 23,298! 11,726) 12,246 96 
New Orleans_| 11,936, 9,094 3.440| 16.354) 4,718) 3,280 
Mobile__-_-._- 3'836 307 1,762 1,148) 272! 829 
Savannah _-_-_- 11;219) 1,844 15,148 11,620, 11,707 12,866 
NN RE Ba esc 1/875) abet + | eedkuen 3,000 
Charleston _ _- 367 459 231 443) 423 815 
Wilmington--| —---- 131 343 fk | ee 48 
Norfolk. -_---- 364) 1,018 284) 2,530 1,115 2,208 
py Se a a: pegs Bt 37) 3 112 
All others. - 594 317 263) 2,007) 3,055 1,279 
Tot. this ons 113,414| 142,595 91 ,625| 105,024, 66,096, 33,572 
Since Aug.1_-' 214,393| 288,251' 204,473! 408.276 189.041! 268,619 





The exports for the week ending this evening reach a total 
of 31,304 bales, of which 12,816 were to Great Britain, 
4,148 to France, 1,424 to Germany, 3,922 to Italy, 3,300 
to Japan and China and 5,694 to other destinations. In 
the corresponding week last year total exports were 65,534 
bales. For the season to date aggregate exports have been 
129,957 bales, against 183,192 bales in the same period of 
the previous season. Below are the expor.s for the week: 










































































| Exported to— 
Week Ended | 

Aug. 29 1924. Great Ger- Japané& 

Ezports from— \Britain.| France.| many. | Italy. |Russia.| China. | Other Total. 
Houston __-_-_--- ones 3,600 250) 3,250 1,500} 4,210) 12,810 
New Orleans- --- wdeieil ae as foun 522 300 100 922 
Jacksonville - - _- 35 ised deaite wae pons Paes mi 35 
Savannah ------ eik 100 Seka apt. oS pat cami 200 300° 
Charleston ----- «ei ep he aban ad .---| 1,084) 1,084 
617 anne rr ed —_ natee 617 
New York_----- 12,164 448) 1,174 150 coun — 100| 14,036 
San Francisco - - - abe jane eee ----| scocl Ae soosl See 

EE 12,816 4,148 1,424/ 3,922! — 3,300} 5,694) 31,304 
Total 1923_.-.-- 13,813) 19,613) 15,454) 4,950 rere 1,578] 10,126) 65,534 
Total 1924___-- 35,845) 14,519| 14,597) 5,554 _..-| 3,420! 11,533! 85,468 

| Exported to— 
From Aug. 11924 
to Aug. 29 1924.| Great Ger- ) Japan 

Erpo ts from— \Britatn.| France.| many | Italy. |Russia.| China. | Other. | Total 
Galveston ------ 3,429| 6,028} 7,349) 5,401] | ____| 1,552] 23,750 
Houston --_--.-- 9,121) 16,616; 7,220) 3,250, > | 1,500| 4,510) 42,217 
New Orleans.__.| 7,858 927| 1,786) 4,641| 4,595 300 991} 21,098 
> aan 50 eas sod ‘ | oéun — wltnaies 50 
Jacksonville ---- 35 pian ea. onal PI. ae, ae 35 
Savannah --_--_-_- 1,026 100 267) ae be Se 200, 1,653 
Charleston --.-- dana veiled ietde —S oe eee Se 
Norfolk. .....-- 1,058 ye Pe ye 7 ae aml Pee: oneal ae 
New York. -.-.... 27,561 4,033| 2,474) 2,835 — ere 600| 37,503 
San Francisco - -- onaa inate achie janie ----| 1,500 casgh Se 

Tetel......... 50,138] 27,704! 19,096] 16,187] 4,595] 3,300) 8,937|129,957 

Total 1923_....| 42,832) 41,275) 54,533) 16,412} ----| 4,078! 24,062/183,192 

Total 1922-.._-. 60.800! 34,154) 35,913) 21,490) _..-' 38,651! 27,2561218,264 








NOTE.—Erzports to Canada.—It has never been our practice to includein the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns. 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for- 
the month of July the exports to the Dominion the present season have been 6,024 
bales. In the corresponding month of the preceding season the exports were 5,615. 
bales. 

For the twelve months ending July 31 1924 there were 152,439 bales exported, 
as against 199,053 bales for the corresponding twelve months in 1922-23. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Aug. 29 at— |Britain.| France.) many. |Cont’nt.| wise. | Total. Stock. 
Galveston_ ---- 10,538; 13,300; 8,000) 14,885) 6,000) 52,723 53,901 
New Orleans__| 1,952) 1,032| 1,415! 3,887 909; 9,195 8 ,064 
Savannah _---- ,500 aan junds Pap 200; 1,700 16,677 
Charleston - --- ian igi a eae weed pil 403 403 13,238 
pO aaa teil neue in ih ates wba aaa adtina »26) 
soe 158 winidal 24 odes aainn 182 14,175 
Other ports*__| 2,000 3,500 500) sount 6500 68,336 
Total 1924__| 16,148) 14,832) 12,939 19,272) 7,512) 70,703) 195,660 
Total 1923__| 20,738) 13,062) 14,376 ee ryt 12,3: 84,966) 168,026 
Total 1922__' 10,635! 9,834! 14,361! 7,041! 3,778! 45,649' 325,003 
* Estimated. 


Speculation in cotton for future delivery has been rather 
small aside from the trading of a few big operators, prin- 
cipally three, and prices have fluctuated widely. In the- 
main they have turned downward. The crop condition was~ 
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stated by the Bureau last Saturday at 64.9% for Aug. 16, 
against 67.4% on Aug. 1, 54.1 on Aug. 25 last year and 63.2 
the ten-year average for Aug. 25. The decrease in condition 
in 15 days was 2.5%, against 13.1 between July 25 and Aug. 
25 last year and the average ten-year decrease between those 
dates of 9.1%. The crop was stated at 12,956,000 bales, 
against 12,351,000 on Aug. 1, an increase in that time = 
605,000 bales, as against a dec rease from July 25 to Aug. 2 
last year of 600,000 bales. The yield had previously ha 
given in private estimates as 12,800,000 to 13,340,000 bales. 
The Bureau total of 12,956,000 bales compares with 10,128,- 
000 bales last year, 9,761,000 in 1922, 7,953,000 in 1921 and 
13,439,000 in 1920. The average crop for the years 1910-1914 
was 14,259,000; from 1915 to 1920, 11,807,000, and in 1921 to 
1923 9,261,000 bales. If the yield is to be increased this year 
3,700,000 bales with a carryover of 3,000,000 bales, many 
think the world will do very well so far as American cotton 
is concerned. Acting on this idea selling became general. 
Some big operators who had covered seemed to be putting 
out fresh lines of shorts. There was a fear of larger te- 
ceipts and larger ginning and hedge selling striking so nar- 
row a market. Goods were quiet. It looked as though buy- 
ers would play a waiting game. They usually do when they 
see a falling market for raw cotton. Manchester became 
somewhat less active. Spot cotton gave way, as futures in 
a few days had fallen 200 points or more and rallied but 
feebly. The basis weakened. The cotton belt grew cooler. 
Some rain fell at 15 to 22 stations in Texas; it was far 
from being enough, but it might be the forerunner of more. 
People got the impression that the crop was doing very well, 
whatever might be said to the contrary. August spot com- 
mitments seemed to have been covered. Exports made a 
poor showing. Receipts in the natural order of things were 
increasing at the ports and interior towns. Grain and stocks 
at times declined. Wall Street and the West sold. More 
influential still was the large selling at times, as it seemed, 
of uptown operators, some of whom have latterly come 
daily to the Exchange to trade. Large Carolina interests 
are understood to have sold. Liverpool now and then be- 
came a seller. Local traders sold. It was the popular 
thing to sell the staple. Cotton had declined 5c. this month, 
wheat had recently fallen 16c. and corn 12c.; stocks had 
recoiled. Reactionary ideas in the big speculative markets 
were paramount. Cotton, it was said, was going to 20c. 
Deterioration in the crop was no more, it was declared, than 
normal, There would be enough cotton and to spare. The 
weevil has done little harm; army worms not much either. 
Might not the settlement of the reparations question and 
the payments in kind under it by Germany have a tendency 
to overload British and other European markets and thus 
operate to the detriment of American cotton interests? Per- 
haps not; but in any case the textile situation was bad 
enough as it was. Meanwhile there is a tendency on the 
part of some operators to anticipate rather heavy hedge 
selling after Labor Day. It is said that over some of the 
southern half of the belt the hot weather has matured the 
bolls prematurely and ginning has begun to increase very 
noticeably. 

On the other hand, some are still bullish. 
unwise to ignore the Texas drouth. It has been only par- 
tially relieved. Maximum temperatures at anywhere from 
17 to 44 stations have been 100 to 108; and on one day 
reached 112, the highest this season. The weekly report 
was unfavorable. It said that abnormally high tempera- 
tures prevailed in the cotton belt with rainfall generally 
light and of a very local character. The week, on the whole. 
was unfavorable for cotton in much the greater portion of 
the belt and moisture is now needed in nearly all sections. 
Though the plant made very good progress in extreme 
western and northwestern Texas it deteriorated elsewhere, 
with bolls small and opening prematurely, though insect 
damage is slight as a rule. The cron either deteriorated or 
made only poor advance because of the heat and scanty 
moisture in Oklahoma. Georgia is having a severe drouth 
with rapidly increasing shedding and premature opening of 
bolls. Mississippi looked poor to only fair. Louisiana has 
had only temporary and insufficient relief from drouth; 
also parts of Arkansas. The plant is everywhere late. The 
receipts and ginning showed it. Hedge selling was not 
large. There was some trade buying. Mills here and there 
continue to increase working time or to resume work in full. 
Manchester at one time was doing a large business; it is 
having a fair trade now or better. Bombay is encouraged 
by a good monsoon. Some doubt whether British markets 
will be seriously hurt by an invasion of German goods. 
England and France receiving reparations need not be 
taxed so heavily. This will increase the buying power of 
those countries, lower the cost of production and help them 
to compete in foreign markets. Meanwhile there is still to 
all appearances a large scattered short interest. Some who 
were recently bullish have changed front, fearing the effects 
of an increased crop movement now close at hand. The 
large short interest has grown up from the universality of 
bearish sentiment. 

On Thursday prices advanced 50 points on fears of de- 
terioration in the belt generally, especially in Texas. Texas, 
it is true, had moderate rains in some parts. Some 22 sta- 
tions had fractions of an inch up to one inch. But it was 
not enough by a good deal. What was more, the forecast 


They think it 
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promised no real relief. And contracts were scarce. Hedg- 
ing was on only a small scale. There was considerable call- 
ing by the trade in New Orleans and Liverpool. Some trade 
buying was noticed here. At one time there was a reaction 
on the announcement of rains and cooler weather in Texas. 
The basis, too, was again.reported lower. There was a 
rather widespread clamor from the South, indeed, to that 
effect. Possibly it might have been a case of “he doth pro- 
test too much.” But there was some hedge selling, and it is 
bound to be larger before long. Exports were still small. 
On the other hand, however, shorts were plainly nervous 
and were disposed to cover on the eve of Labor Day. Though 
the weevil as a rule is doing no damage this year there are 
increasing reports of army worms. Russia was said to be 
buying freely, although particulars were not obtainable. 
Liverpool bought at one time. Liverpool’s spot sales for the 
first time in a long period were 12,000 bales, though, to be 
sure only 5,000 of this was American. But Manchester 
brightened up and again reported a good inquiry for cloths. 
The upshot was that the close was very steady on Thursday 
at about near the highest of the day. 

To-day prices advanced some 40 to 45 points owing to dry 
hot weather in Texas and in the eastern belt, an unfavorable 
forecast, increased mill takings and the adoption by Ger- 
many, it was reported, of the Dawes plan. On the other 
hand, Fall River’s sales for the week were only 25,000 
pieces of print cloths. The spot basis was reported weaker. 
Liverpool after opening firm broke. Spot sales there fell 
off to 7,000 bales. But in the end the market here turned 
upward. Some rain fell in Texas, but not enough. Light 
showers there are said to be bad rather than good. All over 
the belt there were temperatures of 100 and above. Con- 
tracts became scarce. Hedge selling was only moderate. 
Final prices for the week show, however, a net decline of 
60 to 70 points. Spot cotton wound up at 27.15c. for mid- 
dling, a decline for the week of 65 points. 

The official quotation for middling upland cotton in the 
ei York market each day for the past week has been: 


23 to Aug. 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Miadling NS. cde Buel aa 27.60 26.45 26.90 26.40 26.85 27.15 


NEW YORK QUOTATIONS FOR 32 YEARS. 














aR: 27.15c.|1016 ..... 15.60c.|1908 __--- 10.70c.|1900 __-_-- 9.62c. 
=e 25.65c. |} 1915 ...-.-. -85c. |1907 ..--- 13.55c. | 1899 ._--- 6.25c. 
TEED wccnn 22. RR RGR 9.8  _aa 5.75c. 
ee 16.05c.}1913 _.--- 12. Dp cwi as 11.25c. | 1807 ....- 8.06c. 
ST ot has 32.260. |1913 ....- 11.25c.|1904 __--- 11.40c. | 1896 .._-- .88c. 
ED wsdwe 32.05¢c.}1911 -.--.- 12.40c.|1903 ._--- 12.75c. | 1805 ....- 8.19c. 
| _- -§ S'UdU6lC6Re 19.75c. | 1902 ..... 9. ED came -88c. 
Seas aeons 23.40c.|1909 __-_-- 12. SOE «ance 8.62c. | 1893 -_--_- 7.62c 
MARKET AND SALES AT NEW YORK 
Spot Futures SALES 
Market Market 
Closed. Closed. Spot. , Contr’t.| Total. 
Seturday ...iQuies, 30 pts. dec...iIrregular ..... | .<-..<) 20-065] cucca ‘ 
DOOR <n ees BE es GUO. NEE kkk ddocs | cdcccc] cuccccl awece . 
GE... Pe «cE netnodece | escent 60abed babes 
eG . ee, OT Ea wn nvancdde tf caccect wavnanl santas 
Thursday -- teady, 45 pts. adv _|Very steady ...| .._--- 900 900 
Friday --_-_-_- Quiet, 30 ey Sie ee dante com nebabsl cbddasl eine 
Pee eee Eee Ee Pe See Be 900 900 




















FUTURES.—The hig est, lowest and closing prices at 
New York for the past w>ek have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 23. Aug. 25. Aug. 26. Aug. 27. Aug. 28. Aug. 29. 

August * 

Range —-_ —_—- —|— —l — -— — i — - - 

Closing _|—- — —-|—- — —|— - —|— _- —|— — = 
Sept .— 

Range - _|25.53-25.53)24 .27-24.75|24.35- 24.35/25 .05-25.05|24 30-24 .80/|24 .60-25.00 

Closing -|25.45 ——|24.40 ——|24.80 ——|24.35 ——|24.80 ——/25.15 —— 
October — 

Range __|25.52-25.75|24 .05-24 50/24 50-24 .93|/24.40- 25.15/24 .28-24 88 |24.50-25.25 

Closing -|25.52-25.58|24.42-24 44/24 90 24.91/24.40-24 42/24 80-24.88/25.11-25.15 
Nov.— 

Range..|—- —- =—-|—-— >- lei - en ier = 

Closing -|25.34 ——|24.20 ——-|24.67 ———|24.20 ——j24.60 ——|24.92 —— 
Dec 

Range _ _|25.07-25 .30|23 .75-24.30/24 07-24 .48/24 00-24 .72/|24 00-24 .50/24.11-24.87 

Closing a 15-25 .25/24 02-24 04/24 45-24 .48/24 00-24 02/24 43-24 .45|24.25-24.78 
January— 

Range __|25.15-25.35/23 .74-24.22/24 .07-24.45/23 95-24 .65|23 98-24 .48124.10-24.84 

Closing -|25.18 ———|24.00-24.02/24 43-24 .45/23 95-24 .00/23 .45-24.48/24.72 —— 
February — 

Range = —_— Se —_— —_ — —|i— — —|24.70-24.70 

Closing _|25.34 ——|24.18 —— 24. 58 —— 24.10 ——|24.60 ——|24.70 —— 
March 

Range. _|25.45-25.64/24 05-24 .£0/24 .40-24.75|24 27-24 95/24 .33-24.75/24.35- 25.15 

Closing .|25.50 ——|24.35-24.36/24.73 24.27-24.30/24.75 ——-|24.98-25.00 
April 

Rance = a ag 4 — ~ —_ —s = . er a er — — 

Closing -|25.55 ——|24.44 ——/24.80 ——|24.35 ——|24.83 ——|2F-.05 —— 
May— 

Range. _|25.60-25.75|24 .23-24 .55|24.56-24 96/24 .46-25.11/24.46-24.97/|24.53-25.27 

Closing -|25.60-25.65|24.53 ———|24.90 ——|24.46 ——/24.90-24.91/25.15 
June— 

Range — EES Se ES bY | Cee hner ene! eeneied a ee” ee Oem 

Closing -|25.37 ——|24.20 ——|24.62 ——/24.20 ——|24.60 ——-|24.87 —— 
July- 

Range __|25.15-25.18|23.75-23 90/24. = 24.20 23.95, 24.45/24 22-24 22|24.14-24.60 

Closing _'25.05 ——-i23.94 ——'24 ——'23.95 ——'24.32 ——-'2460 —— 





Range of future prices New York for week ending 
Aug. 29 1924 and since trading began on each option. 


























Option for Range for Week. Range Since Beginning of Option. 
Awe. 1966<.-1-- 486d. b= «enbibenesi weeosa 25.25 Mar. 27 1924)34.50 Nov. 30 1923 
Sept. 1924__|24.27 Aug. 25|25.53 Aug. 23}24.20 Mar. 28 1924/31.00 Nov. 30 1923 
Oct. 1924__|24.05 Aug. 25|25.75 Aug. 23|23.45 Mar. 27 1924/30.00 Nov. 30 1923 
Nov. 19364. .jwsswes svsseatsss Ne eae to 23.84 Mar. 27 1924/28.90 Aug. 1 1924 
Dee. 1924_.|23.75 Aug. 25|25.30 Aug. 23|23.11 July 7 1924\29.10 July 28 1924 
Jan. 1925_.|23.74 Aug. 25|/25.35 Aug. 23/22.98 July 7 1924/28.98 July 28 1924 
Feb. 1925_.|24.70 Aug. 29|24.70 Aug. 20|/23.85 Apr. 8 1924/25.60 Aug. 20 1924 
Mar. 1925_.|24.05 Aug. 25|25.64 Aug. 23|23.17 July 7 1924|29.06 July 28 1924 
ASee 1006... 10.0+056 Sshass eb. wrndndlesusaces: +<-epeedsltameter weenie 
May 1925-.-|24.23 Aug. 25|25.75 Aug. 23/23.30 July 7 1924/29.15 July 28 1924 
June 1925. -j--..-. .....- cance Specesleecoenese saseeene ihbnesee 1eGannee 
July 1925__'23.75 Aug. 25'25.18 Aug. 23'23.75 Aug. 25 1924'27.50 Aug. 6 1924 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the LU nited States, 











including in it the exports of Friday only. 

August 29— 1924 1923. 1922. 1921. 
Stock at Liverpool -------- bales. 367,000 342, 706, 1,001,000 
ee. ocsscesenees 2,000 a =n 000 
Stock at Manchester _-----.----- 33,000 32,000 53,000 72,000 

Total Great Britain ---------- 402,000 377,000 759,000 1,075,000 
Stock at Hamburg ......-.--.-- 1000 °17,000 10,000 " 22/000 
so cateimmdmes 58,000 43,000 146,000 289,600 
i. cerca mee en 45,000 26,000 135,000 132,000 
Stock at Rotterdam - - - - ---- eee 7 000 3,000 8,000 12,000 
Stock at Barcelona. ------------ 73,000 65,000 62,000 109,000 
CO 8,000 10,000 48,000 6,000 
DE... cccsssevedand 3,000 3,000 7,000 28,000 
Peet £6 BROWNED . cc ccccacecece 1,¢ 1,000 250  «aheabe 

Total Continental stocks - - - - - - 196,000 268,000 418,000 598,000 

Total European stocks._._..... 598,000 545,000 1,177,000 1,673,000 
India aeiken ations for Europe--- 51,000 90 ,000 9 ,000 62, 
American cotton afloat for Europe 102,000 124,000 122,000 235,682 
Egypt.Brazil,&c.,afloatforEurope 114,000 51,000 69 ,000 44, 
Stock in Alexandria, Egypt - - - - - - 7,000 112,000 190,000 263,000 
Stock in Bombay, India -------- 3,000 411,000 2,000 1,075,000 
2 0a, Soc cucesdoues 266.363 252,992 370,652 1,290,983 
Stock in U. 8S. interior towns__.. 186 946 331,947 355,704 7 ,684 
We SOE CREE Wcccccevesess Saneve 7,010 7 18,637 





Total visible supply---------- 1,898,309 1,924,949 3,156,056 5,649,986 
Of the above, totals of American and other descriptions are as follows: 














American— 
Liverpool stock. --.------- bales. 125,000 81,000 367,000 608,000 
Manchester stock.---..--------- 24,000 17,000 34,000 59,000 
Continental stock......-.-.------ 119,000 100,000 347,000 524,000 
American afloat for Europe- -- -- 102,000 124,000 122,000 235,682 
Tr, te RRL. Vodssoscecacee 266,363 252,992 370,652 1,290,983 
U. 8. interior stocks. ......----- 186,946 331,947 355,704 987, 
es EEE necrsdendéa, weecee 7,010 700 18,637 
Patel APNE. «- cscctocanne 823,309 913,949 1,597,056 3,723,986 
East Indian, Brazil, &c.— 
nc ccceuseneeee 242,000 261,000 339,000 393,000 
se a ee wine ® 2,000 ae” casmem ,000 
Manchester stock--..-.---------- 9,000 15,000 19,000 13,000 
CD GOOG... wcomseceee= 77,000 68 ,000 71,000 74,000 
India afloat for Europe- -------- 51,000 90 ,006 59,000 62,000 
Egypt, Brazil, &c., afloat. ---.--- 114,000 51,000 69 ,000 44,000 
Stock in Alexandria, Egypt- ---- 37,000 112,000 190,000 263,000 
Stock in Bombay, India _-------- 543,000 411,000 812,000 1,075,000 
Total East India, &c_--.------ 1,075,000 1,011,000 1,559,000 1,926,000 
DNL. gnc ccecceces 823,309 913,949 1,597,056 3,723,986 
Total visible supply - - - - - _..-1,898,309 1,924,949 3,156,056 5,649,986 
Middling uplands, Liverpool... 15.76d. 14.93d. 13.70d. 11.20d. 
Middling uplands, New York.--. 27.15c. 26.35c. 22.25c 18.15¢ 
Egypt, good Sakel, Liverpool_... 26.30d. 17.95d. 20.2 21. 
Peruvian, rough good, Liverpool. 23.50d. 18.25d 14. 10.75d 
Broach, fine, Liverpool._....... 12.20d. 12.55d 12.15d 10.05d 
Tinnevelly, good, Liverpool-_. --- 13.35d. 13.45d 13 .05d 10.554 


Continental imports for past week have been 40,000 bales. 

The above figures for 1924 show a decrease from last week 
of 423 bales, a loss of 26,217 from 1923, a decline of 
1,257,747 bales from 1922, and a falling off of 3,751,677 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





| Movement to Aug. 29 1924. | Movement to Aug. 31 1923. 









































Towns. Receipts. | Ship- | Stocks Receipts. | Shtp- | Stocks 
ments. Aug. | ments.| Aug. 
Week. | Season. | Week.| 29. | Week. | Season. | Week.| 31. 
Ala.,Birming’m -...| --.--. rT 147 51; 308 
Eufaula - . - - - 50 7 onesl . ae 10 24) 10/648 
Montgomery.| 3,301) 3,676, 2,746, 5,436) 228) 1,258) 288) 5,472 
ae | 928 1,024) 111) 2,631 27 33 98} 805 
Ark., Helena... 8 1,995, 145, 1,905 2 2 70| 6,545 
Little Rock... 15 185, 421) 3,333 2 247,  341| 10,563 
Pine Bluff... 99 371, 891) 6,649 15| 1,681] 1,433) 20,422 
Ga., Albany...| 274 315, 159 1,909 18 27 17| 2,008 
Athens. -_._- 5 38, 50, 3,923 80 527| 250) 12,400 
Atlanta. - ... 537, 2,217, «189, 3,705 93 674] 1,159| 6,487 
aoe 3,232, 5,011) 1,651, 7,428) 1,25 
Columbus . . . 20 376, 100, 4,650) 137 
Macon... ..- 333 527, 264) 2,215 
Rome. . --.-- oneal 66, ....| 1,208 
La., Shreveport, -.... 700, 200 6,900 
Miss.,Columbus) -...| -.-.-- a ae 
Clarksdale... 136 549} 285 2,939 
Greenwood - - 33, 173) 1,746 6,309 
Meridian....| 248, 268, ....| 5,497 
Natchez... eae 210, ....| 1,691 
Vicksburg - - . 75 77 1} 55 
Yazoo City... 171 189} 254) | 2,321 
Mo., St. Louis.| 3,128, 11,062; 3,342) 2,200 
N.C.,Gr’nsboro 666) 1/004! 748, 3,112 
ian 137 150} ....| 1,328 
Okla., Altus...) -.-- 4 80, 840 
ft 712) 712) #718 255 
Oklahoma...| 1,256, 1,256/ 717; 1,156 
8.C., Greenvill 849 5,043) 1,906) 6,268 
Rina) <nesl esscee onent SONDE 
Tenn.,Memphis) 3,832} 13,774 6,119) 23,172 
ashville....| -..- 105 1 87 
Texas, Abilene-| -.--| ---.-- ----| 208 
ae 706, 653 548 
Austin. ..... 76 it. .cudel 
Dallas... ... 61 92) ....| 1,439 
Houston -.../112,506, 182,666) 85,013, 62,830 
ceipeee 787 815, 637, 178 
San Antonio.| -...| ------ ~~ 
Fort Worth..| 155 1,022) 160, 254 
Total, 40 towns134,380 236,527'109,325186,946'170,012' 368,985'139,903'331,947 











@ The above total shows that the interior stocks have in- 
creased during the week 22,747 bales and are to-night 
145,001 bales less than at the same time last year. The 
receipts at all towns have been 35,632 bales less than the 
same week last year. 








—————— 


OVERLAND MOVEMENT FOR THE WEEK AN 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphie reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1924 1923 
Aug. 29— Si 7 nce 
Shipped— Week. Aug. 1. Week. Aug.1. 
OEE 12,229 4,943 19,595 
, ) 9 "See 2,650 9,610 840 3,880 
.  - 3 eee 63 196 Cane tedden 
 - — aaa 373 1,010 237 532 
Via Virginia pointe_............ 3.270 12,914 3,198 14,681 
Via other routes, &c____-.__--- 8,019 30,788 8,3 35,644 
Total gross overland___.._.__- 17,717 66,747 17,543 74,332 
Deduct Shi — 
Overland to N. Y., Boston, &c... 576 1,915 203 1,034 
Between interior towns_-------- 554 2,101 410 1,882 
Inland, &c., from South... -- 8,850 26,958 7.276 17,055 
Total to be deducted__-__.--.-- 9,980 30,974 7,889 19,971 
Leaving total net overland *__.___- 7,737 35,773 9,654 54,361 





*‘Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,737 bales, against 9,654 bales for the 
week last year, and that for the season to date the aggregaie 
“a overland exhibits a decrease from a year ago of 18,588 
sales. 








1924 = 1923 
In Sight and Spinners’ Since Since 
Takings. Week. <Aug.1. Week. <Aug.1 
Receipts at ports to Aug .29__-_-_- 113,414 214,393 142,595 288,251 
Net overland to Aug. 29_____-_-_- 7,737 35,773 # 54, 


‘ ‘ 1 
Southern consumption to Aug. 29 75,000 277,000 90,000 445,000 














Total marketed__--__-._---_- 196,151 527,166 242,249 787,612 
Interior stocks in excess_______- 22,747 1,895 29,167 61,052 
Came into sight during week_..218,898 —._____- SANE. cate 
Total in sight Aug. 290........ —-_.-- ek | (aktenn 848 ,664 
North. spinners’ takings to Aug.29 18,017 75,839 25,639 81,778 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
OS ee 189,987 |1922—Sept. 1..-...------- 653 ,894 
OS os pene dremer dit 167 ,837 |1921—Sept. 2......-...--- 727,713 
1920—Sept. 3.-.-..-------.-- 130,792 |1920—Sept. 3......-.-..-- 498 ,084 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 
yesterday (Aug. 23) their consolidated cotton report, which 
is as follows: 


Census Bureau.—Census rt shows 148,645 running bales (counting 


round as half Biles) ginned froma the crop of 1924 Fast to Aug. 16. 
Agriculture D:partment.—Based on a condition of 64.9% of normal on 


Aug. 16, the Crop Reporting Board of the U. 8. Department of Agriculture 
forecasts a cotton crop of 12,956,000 bales (500 pounds gross weight) . 


COTTON CROP PROSPECTS IMPROVED.—The Crop 
Reporting Board of the United States Department of Agri- 
culture, in giving out its cotton condition report on Aug. 23, 
also made public the following: 


The forecast of 12,956,000 bales of cotton made for the date of Aug. 16 
on a condition of 60.5% of normal represents an improvement of prospects 
over Aug. 1 by 605,000 bales. August is a critical month of the cotton crop 
and the first half ot ehe month has been met with some degree of success. 

The boll weevil has so far done no great amount of damage to the crop as 
a whole, although destructive in some regions. It has not yet become 
important in North Carolina nor serious in South Carolina. Not much 
damage has been done by it in Georgia, except in the southern third of the 
State. In Florida, plants are still blooming, but there will be no crop from 
these blooms on account of the weevil. In some sections of Alabama it has 
developed to damaging stages. It is not so numerous as it was last year in 
Louisiana and Texas, but increase of weevils is reported from Texas in 
many regions where rain has fallen since Aug. 1. Increased damage by 
insects is reported in north and west Texas. Boll weevil damage is slight in 
Oklahoma and Arkansas, and grasshoppers practically ceased. For the 
cotton belt as a whole, the crop is late, the weevil is increasing, and there 
is time for considerable damage by it to bolls that have not become safe. 

Small abandonment of cotton acreage since June 25 is reported from some 
of the States and considerable from others, and there is some acreage that 
will produce a low yield. Conditions in Georgia are samples of causes of 
abandonment. Extremely late cotton constitutes practically all of the 
abandonment in upper Georgia and in the eastern part of the State, rains 
with growth of grass, followed by hot, dry weather caused abandonment in 
certain low areas. A considerable acreage has been lost in Texas since June 
25 from excessive heat, lack of moisture on the late planted crop, grass- 
hoppers, weeds and grass, hail and sand storms, while much of the late 
cotton crop in the State of Oklahoma looks sorry, favorable weather and a 
late frost may still save it. 

The drought of the southwest has caused the bolls to open rapidly, even 
before they are fully mature, and wherever this fact exists the percentage of 
lint in the seed cotton will be lower than usual. Recent rains have relieved 
this situation. 

Although the cotton crop of this year has struggled against various un- 
favorable conditions and will continue to do so, the crop is in considerably 
better condition than it was last year at this time. 


FOREIGN COTTON CROP PROSPECTS.—The United 
States Department of Agriculture at Washington, in giving 
its report on Aug. 23 on the cotton crop condition in this 
country, also added the following: 


FOREIGN COTTON CROP PROSPECTS. 

A report of the latest available information as to cotton production in 
foreign countries, has been compiled by the Foreign Section of the Bureau 
of Agricultural Economics, and is submitted herewith as being of interest 
to cotton producers in the United States. 

Egypt.—Conditions in Upper E t have continued Jerehy favorable 
and the outlook for a good yield is fully maintained. ere have been no 
serious attacks of insect pests and the water supply has 
Bolls opening during the latter part of J 
A gn, dt if August. Ginning is 
wee ugust. 

In Lower E t conditions are generally satisfactory although not so 
favorable as in 


per yi Some ee rumors are current of a 
boll worm attack in the ta and caterpillars have done some damage in 
one province. On the whole, the water supply is just about sufficient al- 
though there have been some complaints o cient irrigation water 
causing injury to plants at the far end of the canals. Farmers in many 
districts are inclined to delay picking in order to have only one picking and 


thus save labor and 
I fic estimate of the Indian cotton for 1924-25 
same dia 


ndia.—The 
shows an increase of sz (3% over the estimate of the te last year 


acco: to a cable from the Department of Statistics at Cal- 
cutta. e acreage rted at this time is 12,713,000 acres compared with 
12,373,000 acres at the same date year. The final estimate of the 
total last year was 23, first estimate is made on 


088 ,000 acres. e 
the basis of reports received during the last of July and the first part o 
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A and covers about 54% of the total cotton acreage. Latest reports 
of the monsoon have been favorable and sowing is apparently making rapid 


progress. 

Argentina .—Indications are that the 1924-25 cotton area of Argentina 
will be two or three times as great as last year according to information 
received from Trade Commissioner George 8. Brady. The ac for the 
1923-24 season amounted to 155,000 acres compared with 56, acres in 
1922-23. It is too early to give any definite est te of acreage as sowing 
takes place from October to December. The meee increase in acreage last 
year, however, shows the rapid expansion which is possible. 

Merico.—Growing conditions in Lower California are promising and a 
record crop is expected. Some apprcenaes is felt as to the water supply 
due to the very low stage of the Colorado River which may cause a shortage 
of water for irrigation. 

The cotton crop in Acapulco is Loy abundant. The total crop of this 
, will be consumed by local cloth factories and none will be available 
or export. 

Nyssetens —_Ooen picking begun in Nyasaland under favorable weather 
conditions and although there has been considerable damage by insect 

ts and fruiting has been light the total yield will probably exceed that of 
ast year. A preliminary forecast made at the beginning of the harvest 
laces production during the current year at 3,163 bales compared with 
,699 bales last year. 

Paraguay .—Prospects for the 1924 cotton crop in Paraguay have been 
excelient and although no forecasts of yield are yet available, production 
promises to be considerably larger than last year. Cold weather during the 
early part of June and heavy rains retarded growth to some extent and made 
it necessary to continue picking through July instead of completing it by 
the end of June as had been previously expected. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for Middling Cotton on— 
Week ending - 
Aug. 29 Saturday.| Monday.| Tuesday.) Wed'day.\Thursd'y.| Friday. 

Galveston __.-- 26.90 25.65 25.65 25.20 25.20 25.40 
New Orleans--_|25.48 24.10 24.54 24.13 24.52 24.82 
Mobile ____-_.- 24.75 23.50 23.85 23.50 23.85 24.14 
Savannah _-_-_-._- 25.54 24.44 24.90 24.16 24.40 24.60 
Norfolk 26.13 .00 25.38 24.75 25.00 25.00 
Baltimore tein 26.00 26 00 26 00 25 50 5.50 
Augusta 25.38 24.19 24.63 24.00 24.40 24.75 
Memphis _-_--_-_- 26.50 25.50 25.50 25.50 25.00 25.00 

ouston ___._-- 26.30 |25.00 25.40 24.80 25.05 25.15 
Little Rock----_|26.00 |25.00 125.00 25.00 25.25 25.00 
BE gw ocseces 26.40 |24.75 |24.80 24.20 24.20 24.40 
weet WartR.....'ses- 125.10 24.90 -30 24.30 24.50 














NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 23 Aug. 25. Aug. 26. Aug. 27. Aug. 28. Aug. 29. 
August...|/— — —|— — —— — —|- - -)-—-ClCr ree? > 
September|— — —|—- —- —|—- —- -|- - -- ——- ol 
October. _ _|24.65-24.80|23 .58-23 .61/24 .04-24.07/|23 .62-23 .64| 24 .02-24 .04|24.32-24.36 
December-|24.75-24.90/23 .67-23 .69]24 .11-24.15|23 .71-23 .73|24.13-24.15|24.44-24.47 
January _.|24.80 bid!23.74 24.18-24.20|23.77-23.79| 24.22 —-—|24.51-24.53 
March_._.|25.00 bid|23.95 bid|24.40-24.43/23 .95-23 .97|24.32-24.39|24.67 ——— 
ean 25.08 ——/23.92-23.94/24.40-24 .45|23.93-23.95/24.30 bid|/24.60-24.65 
Tone— 
Spot ___| Steady Steady Steady Quiet Steady Steady 
Options_! Steady Steady Steady ‘(Barely st'y! Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening indicate that 
there have been scattered rains with precipitation as a rule 
light. Some places are complaining of premature opening 
and shedding due to the dry weather. There have also 
— some complaints of insects, but so far damage has been 
slight. 

Galveston, Tex.—Dry, hot weather has been detrimental 
to the full fruiting of cotton in Texas. Rain is badly needed 
to help the late planted cotton, but it is too late to help the 
old planted cotton very much. 

Mobile, Ala.—Abnormall 
of rain have caused increase 
tion. 


high temperatures and lack 
shedding and general deteriora- 
Cotton is opening very fast and all gins are operating. 





Rain. Rainfall. Thermometer 

Galveston, Texas__......._- dry high 100 low 76 mean 88 
EE sa sedi Ot itt hit tnthaemeal 4days 0.60in. high 101 low 68 mean 85 
Ps boda cedbssncwonns dry high 104 low 74 mean 89 
eee lday 0.10in. high96 low 76 mean 86 
I cs din cn ~~ low 74 mean 85 
DC CeGls. wndacdeo wat 2days 0.03 in. high 103 low 74 mean 89 
GS 6d a kkaid a wae wh lday 0.05in. high 108 low 70 mean 89 
ili ices neces wanker lday 0.57 in. high 103 low 61 mean 82 
Pe ctsccickhogewane lday 0.25in. high 108 low 71 mean 90 
eee ere high 100 low 72 mean 86 
EE A A a lday 0.06in. high 104 low 72 mean 88 
TeMOGOGNNs . .. «occ ccccone r high 107 low 63 mean 85 
Es wna non desones lday 0.22in igh low 70 mean 84 
EP eae lday 0O.8lin. high 108 low 70 mean 89 
 . ~ 5 wne«snnee ac high 102 low 74 mean 88 
ET Sa eee ee 2days 0.16in igh low 74 mean __ 
WIRE. cinancdioevons 2days 0.15in. high 101 low 69 mean 85 
Ardmore, Okla mean 89 
BA 6th Daccccundaddtae mean 87 
Muskogee mean 85 
Brinkley mean 82 
Eldorado igh mean 82 
Little Rock- - --- mean 84 
Pine Bluff 2 high 103 mean 84 
po SS eee lday 0.37in. high 101 low 66 mean 84 
ee dry high 102 low 64 mean 83 
ass ee dry igh _. low. mean 88 
Ce eg eee dry high 102 low 71 mean 87 
a dry high 105 low 63 mean 84 
ein, te asin a: in testa a dry high 105 low 64 mean 85 
EL «si deccsivienbane dry high 102 low 60—mean 81 
A a a ek ad be lday 0.03in. high 95 low 69 mean 82 
SRN dry high 100 low 72 mean 86 
Dit atasianetes« sae dry high 98 low 64 mean 81 
Ee aa ee dry high 98 low 71 mean 8&5 
NR lit tony ail dS kcninngienle lday 0.15in. high 98 low68 mean 83 
Se, BOR. oseonsendon 3 days 0.57in. high 94 low 68 mean 82 
CR lace tisis ds coats bailing 2days 0.18 in. high 1 low 67 mean 84 
0 eS 3days 1.12in. high 97 low 70 mean 84 
a i Sel we anip sg 0 so Om deen high 101 low 65 mean 83 
Ee kick. Sli otuie we ttale lday 0.86in igh low 71 mean 84 
SS ee high 101 low 70 mean 86 
yi apap Rear 1 day 02in. high 93 low 71 mean 81 
GE oo hub csscs decode lday 0.19in. high95 low 69 — 4 82 
eS Sy ae 2days 0.56 in. h_. low68 m - ai 
on eee wae ine day 0.55in. h 100 low 67 mean 84 
GE, Ol. Onnscsccdnves day 0O.0lin. high 94 low 66 mean 80 
Ninh onvdacdiae soil 2days 4.94in. high93 low 64 mean 79 
nthe na anda awn al lday 0.72in. high 97 low 58 mean 78 
PEED sta ucctassdaeson lday 0.0lin. high 96 low66 mean 81 








RECEIPTS§FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overlandgre- 
ceipts nor Southern consumption; they are simply a st te- 
ment of the weekly movement from the plantations ofthat 


part of the crop which finally reaches the market through 
the outports. 




















| 
Week | Recetpts at Ports. Stocks at Intertor Towns. Receipts from Plantations 
_|1923-24)1922-23:1921-22 1923-24 | 1922-23 | 1921-22 |1923-24/1922-23,1921-22 
June | 
6_.| 43.377] 25,060) 94,570) 333,056) 419,670| 666,798 29,416 133) 45,767 
13..| 35,702; 31,651) 70,575| 312,127| 391,675 674,463 14,773| 5,244) 31,240 
20_.| 49.228) 20,728) 75,711| 283.661) 369,047) 53%.3%2| 20,752) 9.959) 36,580 
-—" 35,721, 29,371, 72,514| 266,789) aeuse 540,737 18,859) 8,046, 24,919 
, } | | | 
4... 21,783 24,472) 56,184) 256.315, 331,666) 498,935 11,309) 8,662) 14,382 
11_.| 21,177) 20,125) 41,564 243,812) 312,912) 458,839) ...... 1,672) 1,468 
18-_.| 35 877) 15,202, 31,697) 225,799 293,590 433,178 17,864) ...... 6,036 
a 40 508 43.338) 34,393) 206,000 278,391) 388,830 20,709) 11,646) 1,876 
ug. | | 
1..| 35,170| 27,686 32,031) 182,549) 270,233 355,159) 11,719) 19,528 —— 
8..| 13.558 29,720, 24,012) 183,738) 264,913| 345,726 14,747| 24,400) 14,579 
15 49,702 46,080, 33,716, 158,959, 268,226 341,519 24,923) 51,252) 29,509 
22..| 35,004 62,758, 44,317| 164,199) 302,780) 351,079, 40,244) 97,312, 53,877 
29__|113,414142.595) 91,625] 186.946 331,947) 355,704/136.1611171,762! 96,250 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 216,288 bales; 
in 1923 were 351,236 bales, and in 1922 were 194,215 
bales. (2) That although the receipts at the outports the 
past week were 113,414 bales, the actual movement from 
peniations was 136,161 bales, stocks at interior towns 

aving increased 22,747 bales during the week. Last year 
receipts from the plantations for the week were 171,762 
bales and for 1922 they were 96,250 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 






































Cotton Takings. 1924. 1923. 
Week and Season. 
Teek. Season. Week Season 
Visible supply Aug. 22______-- 1,898,732] --- ff ee 
Visible supply Aug. 1________- neouset RADU -cnexee 2,024,671 
American in sight to Aug. 29___| 218,898 529,061) 271,416 848,664 
Bombey receipts to Aug. 28--_-_- 2,000 26.000 ‘ 47 ,000 
Other India pe ts to Aug. 28 4,000 14,000 2,000 21,000 
Alexandria receipts to Aug. 27_- 8,000 9,800 2,800 4,800 
Other supply to Aug. 27_*_b__- 5,000 21,000 4, 18,000 
F Ae supply desist taledaaniaicle tek el 2,136,630) 2,790,354/|2,173,917| 2,964,135 
educt— 
Visible supply Aug. 29.______- 1,898,309) 1,898,309)1,924,949| 1,924,949 
Total takings to Aug. 29_a____| 238,321 892.045| 248,963) 1,039,186 
Of which American... .__- 191,321 639,245| 179,163 770,386 
OF WE OE ensue canes 47.000|  252.800' _69,800' 268, 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
277 ,000 bales in 1924 and 445,000 bales in 1923, takings not being available 
—and aggregate amounts taken by Northern and foreign spinners 615,045 
bales in 1924 and 594,186 in 1923, of which 36,245 bales and 325,386 
bales American. 0b Estimated. 


SHIPPING NEWS.—Shipments in detail: 


Bile-. 
NEW YORK—To Bremen—<Aug. 22—President Harding, 600--- 
hee, Ti BE cate ctcdcadcbkschoxecuocahinns 19174 
To Liverpool—Aug. 22—Scythia, 4,250...Aug. 22—Celtic, “4 
if SRR er are) 2 ee ten? PRR Ge Rs: AE ESS! ee 11,7 
To Havre—Aug. 26—France, 448__..__......--.---------- 4 
To Manchester—Aug. 22—Archimedes, 378..!Aug. 27— 
Re ia h eh Godman 49 
To Antwerp—Aug. 27—Zeeland, 100__...-.---------------- 100 
To Trieste—Aug. 27—Oolumbia, 150...........---------.- 150 
NEW ORLEANS—To Venice—Aug. 22—Georgia, 273...Aug. 26 
ee RS i eis rs i ee: 522 
To Japat—-Ame. 2B-—-JeGGGh: BOs «voc ceceewcs coc<ceucessce 300 
To Oporte— Ans. I 100 
HOUSTON—To Bremen—Aug. 24—Tomalva, 250_.___.___------ 250 
To Havre—Aug. 26—Hornby Castle, 400...Aug. 27—Caro- 
OS 8 Baer ae gets. SENT, Fee See eae 3,600 
To Ghent—Aug. 26—Hornby Castle, 1,150._.___.-_.._--- as tae 
bas) palheens 27—Aldecoa, 200.._..Aug. 28—West Totant, 1.280 
[0 RR ER RE... LL - ae : 
To Barcelona—Aug. 27—Aldecoa, 2,900_.......-..-..---.-- 2,900 
To Antwerp—Aug. 27—Caroline, 160_.._..--_------------- 160 
To Venice—Aug. 28—Georsgia, 1,800.........._..---------- 1,800 
To Trieste—Aug. 28—Georgia, 200__.........._-_----------- 200 
To dope A i Sr SO asd 1,500 
CHARLESTON—To Antwerp—Aug. 23—Minnequa, 778-_------- 778 
To Ghent—Aug. 23—Minnequa, 306...........-.---------- 306 
JACKSON VILLE—To Liver SS Sa ee — Seer 35 
NORFOLK—To Liverpool— . 27—West Nosska, 450_.__----- 450 
To Manchester—Aug. 27—West Cobalt, 167..._.......------ 167 


SAN FRANCISCO—To Japan—Aug. 27—Taiyo Maru, 1,500__.. 1,500 















































SAVAN NAH—To Havre—Aug. 23—Carplaka, 100___-..-------- 100 
To Rotterdam—Aug. 26—Minnequa, 200__.....--.--------. 200 
GR ss and rn dtass ct el San bow cn wceedsineus 31,304 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1924. 1922. | 1921. 
Aug. 28. = 
Receipts ai— Since | Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. Week. | Aug. 1. 
ee 2,000! 26,000! 8,000| 47.000! 9,000| 76,000 
| For the Week. | Since August 1. 
Exports. Great | Contt- \Japan& Great ; Conti- | Japan& 
Britain.) nent. “China. | Total. | Britain.| nent. | China. | Total. 

Bombay— 
ae ee ee 18,000} 18,000} 12,000 18,000, 66,000) 96,000 
Pept Getta 12,000) 12,000} ____~- 28,000| 25,000; 53,000 
1923...- 2,000; 9,000) 22,000} 33,000 4,000 34,500| 120,500) 159,000 

Other India: | | 
1924__.._} 1,000| 3,000) _____- 4,000 3,000 SS, . metiens 14,000 
9008.....1 TAOS A068 sc. 2,000 3,000 18,000) 21,000 
\ . ee 1,000} 2,000; _____- 3,000 3,000 , ec - Bae 26,550 

Total all— 
SOG6. «ose 1,000; 3,000) 18,000} 22,000 15.000, 29,000, 66,000) 110,000 
1923___.-}| 1,000) 1,000) 12,000) 14,000 3,000 46 ,000 25,000 74,000 
is os 3,000! 11,000) 22,000] 36,000 7.000! 58,050! 120,500) 185,550 




















According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 8,000 bales during the week, and since Aug. 1 show an 
increase of 36,000 bales. 














[Vot. 119. 
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ALEXANDRIA RECEIPTS ANDISHIPMENTS. 














or 


three weeks ahead. Domestic trade contniued to lag. 
There was considerable inquiry for export, but actual sales 
here to-day were said to be small. Prices are above buyers’ 
limits. 


Wheat declined early in the week, with corn falling 


| sharply, receipts of wheat heavy, big hedging sales and 


Alezandria, Egypt, 1924 1923. 1922. 
August 2/. 
Receipts (cantars)- 
This week al . | 49,000 ] 4,000 13,000 
Since Aug. 1- , 19,400 23 586 ___ 51,728 
| Since , | Since || ’ Since 
Exports (bales) | Week.|Aug. 1 Week. Aug. 1.|| Week.| Aug. 1. 
“Fo Liverpool.....------| ----| 5.250]| ..--| 2,134|| 3,250] 7,122 
To Manchester, &c -__._| 6,000) 11,250)! --- 2,213)| -..-| 8,146 
To Continent and India_| 1,000 8,050) 4,850 17,044), 3,000) 13,592 
_ NaS a cla $00 ----| 2,285); 1,500) 4,400 | 





Total exports----. .-- 7,000! 25,350° 4 7,750" 33,260 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 27 were 
40,000 cantars and the foreign shipments 7,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
arn is dull but steady and in cloths easy, in consequence of 
iverpool news. We give prices to-day below and leave 
those for previous weeks of thi: and last year for comparison: 


4,850 23,676" 





| 1924. 1923. 


| 8 bs. Shin Cot’ n 





8% lbs. Shtrt- \Cot’n\ 

















32s Cop ings, Common | Mid. 323 Cop | tags, Commun M tu 
Tutst to Finest. |Upl's Twist. | to Finest. Upl's 
June) d. d. js. d. s.d) d. | d. d.js.d. i o.d/ @. 
6 125% @ 284%)18 1 G18 6 |17.4022% @ 24%)163 G@170 16.4: 
13 |25% @ 28%|180 @18 3 (17.1422% @ 24%)/170 @174 (16.6) 
20 |25% @ 27%|18 2 @iS 5 |1699\22% @ 24% 170 @1I73 jl+w 
27 |25% @ 27%|182 @18 5 (16.8822% @ 2% |166 G@171 (16.52 
July | 
4 |25 @ 27 #|18 1 @18 4 (|15.92)22 @ 23%/165 @170 15.62 
11 |25 @ 27 |181 @184 |16.35)21% @ 23 [163 @166 15.79 
18 |24% @ 25%|18 2 @18 5 (16.73\21% @ 22%|162 @165 /|15.49 
25 |26 @ 27%\194 @200 (17.74,20% @ 21%|161 @164 [14.42 
Aug. j 
1 126% @ 28 {196 @20 2 /|18.18 20 @ 20%|160 @162 /|13.71 
8 |26 @ 274/196 @202 |173820% @ 21 |161 @162 /|14.57 
15 |25% @ 26%1196 @20 2 (|16.9420% @ 21%|161 @165 /|1561 
22 |25 @ 264/196 @202 (|16.0820% @ 21%4|160 @164 /|15.19 
29 125 @ 2 |18 2 @18 4 (|15.76\20% @ 21%)1160 @164 {14.93 











LIVERPOOL.—NSales, stocks, &c., for past week: m 


Sales of the week__---- 20,000 29,000 39,000 56,000 
Of which American__.___-__-_. 11,000 5, 15,000 19,000 
a sw teense 1,000 1,000 1,000 3,000 
ia os cs i 35,000 42,000 41,000 45,000 
en waee 414,000 399,000 396,000 367,000 
Of which American-_--------- 157,000 145,000 150,000 125,000 
.  — Ree 36,000 30,000 37 ,000 26,000 
Of which American-_--.-_------ 10,000 14,000 26,000 8,000 
PE ST 130,000 139,000 125,000 143,000 
Of which American_-_......-- 36,000 38,000 23,000 32,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















) | | 
Spot. | Saturday. } Monday. Tuesday. |Wednesday.| Thursday. Friday. 
ee ten | 
Market, | | 
12:15 | | Good Good Good Good Moder ate 
P.M. inquiry. inquiry. inquiry. inquiry. demand 
Mid.Up!'ds| 15.44 15.27 | 15.45 15.40 15.76 
| HOLI- | } 
Sales ...--| DAY * | 10,000 7,000 | 7,000 12,000 | 7,000 
| 
Futures Quiet at Quiet at | Quiet at Quiet at |Barely st'y 
Market (| 6% to 83] 8 to 14 10 to 15 | 11 to 13 |4to ll pts. 
opened || pts. dee pts. adv. | pts. adv. | pts. dec. | decline. 
| | 
Market, Steady at | Quiet at Quiet at |St'y, 6 pts.| Steady 8 
4 79 wo 104] 13 to 21 | 5 to 9 | adv. to 3 |pts. adv. to 
ws mee. t° | pts. dec. ' pts. adv pts. adv. | pts. dec. '15 pts. dec. 














Prices of futures at Liverpool for each day are given below: 

















Sat. | Mon Tues Wed | Thurs Fri 
Aug. 23 ; 

to 124%| 12%) 124) 4:00 12%; 4:00 124%; 4:00 12%. 4:00) 12%| 4:00 
Aug. 29. D. m.iD. m.|p.m.p.M.p.m.p.m.p.m.p. m.p. m.p. m.'p. m./p. ™m. 

ra a a a a d. | d. 

August ____.-- 14.69)14.49/14.57/14.62)14.75|14.71/14.60 14.77) ..--| --- 
September 114.4414.2314.34)14.39/14.54'14.46 14.33/14.49)14.45 14.57 
October __-__- |13.99'13.85)13.95)14.00)14.10)14.08)13.96 14.11|14.03)14.02 
November --_-. |13.81)13.67 13.80/13 .86)14.01/13.94 13.82/13 .95)13.8513.56 
December 113.73/13.59 13.73)13.80)13.94|13.88 13 .77|13 .89)13.79| 13.78 
January ----- HOLI- |13.76)13.62 13.75)13 82/13 .95]13.89]13.77|13.89 13.79, :3.77 
February DAY = |13.76/13.62,13.75|13.82)13.95}13 .89|13.77|13.89|13.75|13.77 
gk 13.76)13 63 13.76)13 84/13 .97|13 .90)13.73)13.89)13.79|1%.77 
a |13.75)13 .62 13.74)13.82)13.94)13.88)13.76|13.836 a 
Dit decuaeska }13.75)13.62 13.74/13 .82\13 93/13 .88/13.76|13 .86|13.76|13.73 
June _- {13.62)13.52 13 .63) 13.71/13 .82]13.76|13.63|13.74|13.63]13 59 
July -- 13.57/13.4613 5al13 GA1R 7Al12 71/12 KRie 6112. 5813.54 




















BREADSTUFFS 
Friday Night, Aug. 29 1924. 

Flour has been in fair demand at times, but mostly for 
small lots. Grain prices continued to fall; buyers were far 
from aggressive. Who knew how far the grain decline 
might go? Consumers’ stocks, to be sure, are light here. 
That is not denied. But buying on a falling market is an- 
other matter. Large bakers recently bought freely; they 
could look on for a while. The smaller buyers were cau- 
tious to a degree. Spring wheat receipts were increasing. 
Flour prices, it was reasoned, could not fail to be affected. 
Yet at times a rather better export business was done. 
Europe, too, took American flour. That is a welcome inno- 
vation on last season. And a larger trade is expected later. 
Last week the sales to Danzig are said to have been some- 
thing like 25,000 barrels. Last Saturday the clearances 
were 9,328 sacks to the United Kingdom, Haiti and South 
America. This was small, but it is believed to be the fore- 
runner of something much better. Recently, it is said, 200.- 
000 barrels were taken for export and not reported. Export 





sales were fair and freight room has been engaged for two | to-day were put at 650,000 to 700,000 bales. 


liquidation general. It ended lower. Up to the 25th inst. 
wheat had recently dropped 12c., corn 18 to 19c. and oats 
8 to 9c. The Northwestern wheat crops are turning out 
better than expected. This, of course, means all the more 
hedging. Also, the Canadian crop now seems likely to be 
larger than was at one time expected. It may reach 300,000,- 
000 bushels or more. All this offset for a time the reports 
last Saturday that in three days the export sales had 
reached 6,500,000 bushels. For the hedging sales with the 
natural effect of a big break in corn were too much to be 
withstood. But on Monday some Chicago rumors put the 
recent export sales of wheat and rye at as high as 10,000,- 
000 bushels. This injected new life for the time into the 
market. Removal of hedges against cash grain also whipped 
up the price. Hedges are a two-edged sword. Some doubt 
is expressed whether so large an export business as that 
rumored had actually been put through. But “where there 
is So much smoke there must be some fire.” It was insisted 
that an enormous export business in wheat had actually 
been done; also, 200,000 barrels of flour recently made and 
not reported. All of which would seem to indicate that at 
last the foreign buyer is becoming anxious. Yet prices de- 
clined in the face of a big export business. Canadian crop 
news, aS already intimated, was better and there was gen- 
eral selling to secure profits. Canada in three provinces 
may raise 350,000,000 to 375,000,000 bushels against recent 
estimates of 300,000,000 bushels. That was the paramount 
factor. September fell to a point 16c. under the recent high. 
New “lows” were reached on the downward turn. Argen- 
tina’s dry weather was ignored. The receipts were large at 
the West. but for some reason hedging sales were not very 
heavy. The export demand fell off. On Tuesday the export 
business was stated at 750,000 to 1,000,000 bushels. ‘The 
American visible supply increased last week 7,660,000 bush- 
els, against 4,036,000 last year. The total is now 65,766,000 
bushels, against 52,788,000 a year ago. Last Monday’s ex- 
ports of grain were, it is said, the largest ever known. Chi- 
cago wired on Monday: “The confirmed estimate places 
the amount of export business, wheat and rye, over the 
week-end at around 10,000,000 bushels. It is said business 
is so large that it is impossible to estimate it accurately.” 
On Monday it was said that export sales were 2,000,000 to 
3,000,000 bushels and as on other days, mostly American 
wheat, the above including only 500,000 Manitoba. Canada 
is trying to get export business, but the United States is far 
in the lead. The shoe this season is on the other foot. It 
was said that export bookings of wheat were very large 
and that ocean rates to leading Continental ports had ad- 
vanced about 50% in a week. On Wednesday the sales for 
export were estimated at 500,000 to 750,000 bushels. Irregu- 
larity in prices was a noticeable feature at times. Weakness 
at Liverpool and at Buenos Aires a momentarily decreased 
export demand, hedging and commission house selling told. 
Lut wheat rallied sharply with corn. There were criticisms 
of the increased Canadian estimate owing to the fact that 
abandoned area had not been taken into account and Cana- 
dian cash interests were figuring on 300,000,000 bushels 
rather than 350,000,000 to 375,000,000. The world’s visible 
supply increased about 5,000,000 bushels for the week. The 
Australian crop seems to be about the same as last year, 
say 125,000,000 bushels. Dry weather continued in Argen- 
tina. Later strength in Liverpool with an advance of 1 
1%¢c. was due largely to buying by spreaders, who were sell- 
ers here. There was also free buying of wheat at Winnipeg 
by Chicago traders. The basis on hard winter on spot was 
‘4c. better, at 14 to 1%c. over September for No. 2 hard, 
with sales at Chicago on Thursday of 280,000 bushels to ex- 
porters and charters for 550,000 bushels to Buffalo. The 
Winnipeg “Free Press” crop report said: “All crop in the 
three western provinces have made splendid improvement 
during the last three weeks, with heads filling well. due to 
plenty of moisture and cool weather. Wheat cutting will 
be general at the end of the week. Rust and hail have done 
only small damage. Yields predicted are somewhat larger 
than anticipated. A big crop failure in Russia seems to be 
confirmed, with drouth in Argentina, excessive rains in 
parts of the American wheat country and to cap the climax 
a decrease in Canadian crop estimates. The total export 
buying on Thursday was estimated at 500,000 to 700,000 
bushels. London cabled that 50,000,000, not 8,000,000, Rus- 
sians in the district affected by drouth, are now threatened 
with famine, according to a British expert who has just 
completed a study of the Russian grain situation in behalf 
of British firms. He reports the crop will be 4,000,000 tons 
short this season. To-day prices advanced 1% to 2c. The 
German political news was good. The Dawes plan will be 
adopted. Receipts were large and Kansas now has 17,000,- 
000 bushels. Australian crop news was more favorable. 
But the Western demand for flour was reported sharp. 
Hedge sales in the end were absorbed. Winnipeg and 
Buenos Aires were strong. American prices are the lowest 
in the world. That is an outstanding factor. Export sales 
Foreign mar- 
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kets generally were much stronger than due. Canadian 
weather was rather cold and in Europe it was unfavorable. 
World’s shipments for the week seemed to be small; that is, 
not much if anything above 10,000,000 bushels. Stocks on 
passage are likely to be smaller. Mills were good buyers 
at Minneapolis. Omaha reported rains. The technical posi- 
tion here was better after the recent drastic liquidation and 
big decline. Australian exports for the week are put at 
976,000 bushels, against 1,168,000 in the previous week and 
616,000 this week last year; total since Jan. 1, 65,048,000, 
against 44,144,000 for the same time last year and 77,372,000 
in 1922. Minneapolis said that it looked like much cooler 
weather coming in the Northwest. Final Chicago prices are 
1c. lower for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, ’ 

Sat. Mon. Tues. Wed.Thurs. Fri. 

oO | ah a ees .cts_138 139 136 136% 138% 139% 
DAILY CLOSING PRIC ES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

September delivery in elevator_cts_122% 124% 120% 121% 122% 1244 


December delivery in elevator- 127 129 125 126 127 %4 129% 
May delivery in elevator_-__-----_- -.133% 1343 % 130% 132% 133% 135% 
July delivery in elevator_.___---- 124% 125% 122% 123% 125% 127% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator-.-.cts_129 129 125% 126% 128% 131 
December delivery in elevator....J]26% 126 122% 123% 125% 127% 
May delivery in elevator -------- 130% 130% 126% 128 130% 132% 


Indian corn declined for a time on good weather and bet- 
ter hopes for the crop, fear of large September deliveries 
and heavy selling. Later came a rise. There was, after 
all, a latent fear among many that much of the crop will be 
cut off by frost and on declines there was good buying. 
Corn, significantly enough, advanced when other grain fell. 
Tuesday’s forecast of cooler weather frightened the shorts. 
On that day, when wheat closed 4c. lower, corn ended 1% 
to 2c. higher, a striking evidence of independent strength. 
The receipts were light. Argentine corn was ignored. Cash 
markets were conspicuously strong. Crop reports were ap- 
prehensive. Everywhere the crop was reported backwaril 
and in need of warmer weather. The American visible sup- 
ply last week increased 283,000 bushels, against a decrease 
last year of 75,000. The total is 5,840,000 bushels, against 
2,034,000 last year. Chicago showed remarkable power of 
recovery despite violent fluctuations, and ended on the 27th 
inst. 3% to 4c. higher. The trade inquiry was very large 
and prices moved with great rapidity. Occasionally they 
reacted on an absence of cold weather. But later they 
jumped 7c. on a report that frost before Oct. 1 would do 
much damage. The forecast was for cooler weather. 
Weather conditions are the main thing. Meanwhile receipts 
were small. Cash corn was higher, though the cash market 
did not keep pace with the advance in futures. Sentiment 
was very bullish; it was argued that under no circumstances 
would the crop exceed the last Government total. It was 
said of Argentina’s corn that despite the noise made over it 
as a possible competitor in the American markets not every- 
body concurs in the view that it is a serious matter. It is 
argued that the more of the Argentine corn that comes to 
the United States and Canada, the less will be available for 
Europe. In other words, it would cut both ways. Should 
the imports of the Argentine corn at American markets 
reach a large total later in the season, Europe may be 
forced to buy in the United States. The decline in American 
prices of late combined with an advance in Argentine prices 
has put Argentine a little above a parity with prices in our 
seaboard interior territory. In Ohio premature tasseling 
of corn on dry ground will, it is stated, cut the yield, re- 
gardless of frost dates. Half of the acreage in the northern 
half of the State will be injured by early frost and a fifth 
by frost of average date. It is doubtful if the State will 
produce half a crop of marketable corn. Indiana reports 
corn improved by recent rainfall. About 50% tasseled 
With a frost before Oct. 1 there can hardly be more than 
half a crop matured. Illinois reports a moderate corn crop 
prospect at best. The crop is from one to three weeks late 
and tassels shorter than usual. Root worm is causing con- 
siderable damage. The outturn is entirely dependent upon 
a late and favorable fall. Michigan is still backward and 
fields range from poor to good. Some fields have neither 
tasseled nor set any ears yet. In Wisconsin excessive rains 
and cold weather have kept corn from making a seasonable 
improvement. Minnesota reports the condition is still un- 
promising as the average frost date approaches. In Iowa 


cool wet weather has hindered rapid development. The 
crop averages two weeks late and 75% has silked. The 
earliest and best fields are in the roasting ear stage. Dry 


warm weather is badly needed. Missouri prospects are bet- 
tering, though nothing less than a warm September and a 
late date for frost in October will do. Webster, S. D., wired: 
“All through the northern part of the corn belt corn is 
earlier than farther south. Lots of corn in roasting ear 
through this territory. This early corn will be safe by Sept. 
15 and most of the crop will be safe by Oct. 1. Threshing 
general again; returns generally exceeding earlier expecta- 
tions. Weather clear, hot and favorable.” The “Price Cur- 
rent” said: “The best corn is a month late and will require 
at least three weeks without frost to mature. If frost occurs 
in the first half of September the result will be disastrous. 
But if it holds off until Oct. 1 25 to 50% of corn may pos- 
sibly mature and make a low grade merchantable corn.” 
To-day prices declined % to 1%c. on profit taking. There 
was some selling of corn against buying of wheat. Receipts 





were small, cash markets steady and crop reports bad. But 
support was less aggressive. Canadian low temperatures, 
however, were regarded as of interest. They might strike 
down into the northern corn belt in this country. Yet the 
weather in the American belt was favorable for the most 


part. Prices for the week show a net rise of 3% to 4e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 

F \ Sat. Mon. Tues. Wed.Thurs. Fri. 

No. 2 mixed ‘ _cts.129% 128% 130% 135 135 135% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 


September delivery in elevator_cts_113% 111% 113% 116% 119% 117% 
December delivery in elevator - “10534 105% 107 14 111% 113% 112% 
May delivery in elevator - oh a 064% 106% 108% 112% 114% 113 
July delivery in elevator - _..---105% 107 1084 112% 114% 113 


Oats turned downward in the trail of other grain. But 
the fluctuations were not so violent, though irregular. 


Karly on Tuesday prices advanced 1 to 144¢c. with rumors of 
export business. Chicago reported a cargo for export. The 
seaboard said only small lots of Canadian oats were wanted 
by Europe. Yet the cash demand was good and oats showed 
inherent strength. In Chicago it was said that 400,000 bush- 
els were sold. That braced cash oats perceptibly. But on 
bulges commission houses sold heavily. That sent prices 
backward for a time. Then they rallied. The American 
visible supply increased last week 2,560,000 bushels, against 
1,579,000 last year. The total is now 4,933,000 bushels, 
against 7,917,000 a year ago. Of course it is still deficient. 
Chicago contract stock is 418,000 bushels, an increase of 
281,000. But prices like those for corn showed a striking 
readiness to rally after declines. Declines were due to 
profit taking and sympathy with wheat rather than to any 
fundamental weakness in the oats situation itself. On 
Thursday 115,000 bushels of Canadian oats sold for export. 
To-day prices declined % to %c. after opening firm. Re- 
ceipts were liberal, however, cash demand only fair and 
cash prices lower. There was some export business in Cana- 
dian oats. Last prices show a net decline for the week of 
& to e. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
SS fe eee ore » oe 61 59 59 59% 
DAILY CLOSING PRICES vale OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
September delivery in elevator_cts. 4734 47% 47% 48% 49% 49% 
December delivery in elevator - --- 50% 50% 50% 51% 53 \% 52% 
May delivery in elevator_-....--- 54% 54% 54% 55% 57% 56% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat Mon. Tues. Wed. he urs. Fri. 


October delivery in elevator --_cts_ 55% 54% 53% 55} 57% «456% 
December delivery in elevator... 53% 52 51% 525 54% 454 \% 
May delivery in elevator__.-.---- 56% 55 54 55% 57% 57% 
Rye declined at first under the spell of lower grain mar- 
kets generally. There was nothing at first in the demand 
for rye to offset their influence; quite the contrary. It is 


true that exporters were said to be looking around more and 
in fact actually buying more. But for a time it was nothing 
remarkable and the home business was only moderate. 
Later came a rise. Exporters were at work. Export sales 
were estimated on Tuesday at 300,000 to 400,000 bushels, 
and larger sales were rumored. On Wednesday it was said 
that Germany in a few days had bought 1,000,000 bushels. 
Later sales for export were said to be very large, that is 
1,000,000 bushels or more. Reports said 10,000,000 bushels 
“wheat and rye” and prices grew stronger. But on Tuesday, 
with those for wheat, they turned downward and closed 3 
to 3\44,c. lower. Export sales were 200,000 bushels with un- 
confirmed reports of other business. On the previous day at 
least 350,000 bushels were taken for Europe. The weather 
was good in the Northwest. Better Canadian crop advices 
were a factor in the decline. Export sales on Thursday were 
stated at 400,000 bushels. To-day prices advanced % to 2c. 
The German adoption of the Dawes plan figured in the rise. 
Export sales were reported at some 500,000 to 600,000 bush- 
els to France, Germany and Rotterdam. Foreign exchange 
was up. That, of course, helped. The demand was sharp 
enough to take care of profit taking and hedge selling. The 
export sales of barley were estimated at 300,000 to 400,000 
bushels. Final prices for rye show a rise for the week 
of 1c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. —- Tues. Wed. Thurs. Fri. 





September delivery in elevator_cts_ 85 82% 84% 86% 88% 
December delivery in elevator - - - ~~ 9% oe y% 87% 89 % 91 % 93% 
May delivery in elevator___...--- 95 95% 93 94% 97 98% 
The following are closing quotations: 
FLOUR. 
Spring patents-.---.--- $7 00@$7 50)Rye flour, patents----- $5 25@$5 75 
Clears, first spring.-.-- 6 10@ 6 65|Seminola No. 2, lb_---- 4 
Soft winter straights... 6 00@ 6 35|/Oatsgoods__.-......--- 330@ 34 
Hard winter straights... 6 15@ 6 60\Corn flour__.-...---.-- 3 45@ 3 55 
Hard winter patents... 650@ 7 00|\Barley oe 
Hard winter clears_--..- 5 50@ 5 90 an. m, © 00d 4....<- 400 
Fancy Minn. patents... 8 30@ & 95 —— © pearl, Nos. 2,3 
City mills.....ccccccee S450 BOS GRE Accccccaccsce 6 50 
GRAIN. 
Wheat. New PA, ag Oats: 
Wo. 3 £08, £0.D.<esccsceccs 139% es B Wit. ccccnconcscnse 60 
No.1 Northern. -....--.... 15 . CO Seer 59 
No. 2 hard winter, f.o. 67777139% Rye, New Vork: 
No bets dbehwcedwunninttn 98 
Oorn: Chicag D, Binpeateneoci nom, 
Mo. 9 mies. o csctsreuesaec’ 135% Barter New York: 
Wo. 3 FEROT oc cccsvcsaccise 137% — | 104 106 
ee 66 85 


The statements of the alt ce of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week endling last Saturday and 
since Aug. 1 for each of the last three years have been: 
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Receipts ai— Flour. Wheat. Corn. Oats. Rye. 
bbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.bush 481s bush .56Ibs . 
Chicago - 258,000 7,882,000, 1,819,000 3,726,000 266,000 93,000 
Minneapolis... -.---- 1,928 ,000 108,000 988,000 320,000 341,000 
emesis: 680,000 158,000 161,000 88,000 295,000 
Milwaukee... 68,000, 500,000, 230,000, 640,000 179,000, 42/000 
apc Tee 692,000, 29,000, 367,000 -. |... ‘000 
Detroit. . S eo ee 49,000 4,000 eat )6=3—liéodduaall ~ Mies 
Indianapolis..| _...-- 285,000 210,000 964,000 _--... ~_._~- 
St. Louis..... 99,000 1,688,000, 518,000 1,286,000 24,000 36,000 
Peoria....... 26.000 168,000 123,000 268,000 16,000 6,000 
Kansas City 8,000 4,639,000 217,000 262,000 __"__. gy om 
Sis...) wasetia ‘836,000 461,000 674,000, ......| _....- 
St. Joseph...| _...-- 477,000 320,000 94,000 __---- —. 
Wiehita.....- ‘ 940,000 24,000 Glee «seeds “oe 
Sioux City...|  _-.--- 101.000, 105,000 255,000 6,000 2,000 
Total wk. '24 459,000 21,865,000 4,326,000 9,769,000 899,000, 818,000 
Same wk. '23 413,000 13,716,000 4.526.000, 8.357.000, 1,237,000 1,019,000 
Same wk. ‘22; 533.000 11.461,000, 5,206,000, 6,000,000 1.102.000, 3{683,000 








Since Aug. 1— | 
See 1,811,000 84,234,000 18,862,000 18,051,000 1,836,000 3,138,000 
Se 1,548,000 59,689,000 18,471,000 23,374,000 3,379,000) 2,607,000 
1922 1,939,000 55,109,000 18,475,000 22,132,000' 3,277 ,000'10,482 ,000 


~ Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 23 1924, follow: 

















Recetpts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 

New York 215,000) 478,000 33,000 178,000 175,000; 152,000 
Philadelphia 46 ,000! 386 ,000 4,000 a «| én Tadeo 
Baltimore 42,000 329,000 21,000 Sie. second 2,000 
N'port News- Sa. . <emeeeeh . easessl ji setene) Sueded Wiese. 
Norfolk 1,000 55,000 eco. ~beeenke “spent 1 mineens 
New Orleans * 57,000 1,354,000 86 ,000 Ee Oo oe Oe 
NN EE a ee a = =—hsrli accel) seeheeh | eniegentl degen 
Montreal! ----| 45,000 2,476,000 1,000 234,000 148,000 117,000 
SS ae | 28,000 See. “éehewe S000 8 savesel | Wesse- 
Total wk. ‘24 436,000 6,066,000 145,000 480,000 323,000! 271,000 


Since Jan.1'24 16,046,000 153,291,000, 14,696,000 29,304,000 8,534,000 13,955,000 
Week 1923.._| 451,000 2,489,000 222,000 —_—-969,000, 714,000’ 192,000 
Since Jan.1'23 15,358,000 157,314,000 34,132,000 26,550,000, 9,387,000 24,387,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 23 1924, are shown in the annexed 
statement: 





























| | | 
Exports from— Wheat. | Corn. | Flour.| Oats. | Rye. Barley.| Peas. 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels. |Bushels.| Bushels. 
mew TElS...<e- 657,272 ‘ -| 95,498; 109,205; 119,056)142,887) -..__- 
Boston - - - - - — as i a Be | weases pies: ses 
Philadelphia__ --- | S78 00)_ ...-. 2 secon | stacetl anda aawees 
Baltimore... --- | 192,000 -— 16,000} ers Peete pe 
; ae 55,000 an ° ae at? ask oa 
Newport News-- cece atcneet an ‘ -| Eee eee oie 
New Orleans... | 447,000] 64,000| 26,000 ~~ 4,000! 222222] 222722) 22272° 
Galveston. -___--- Sy P___ | BO ° caches eee eee ae 
Montreal... . --- 2,348,000) as -| 90 ,000 37,000) 163,000/119,000; __..-- 
Total week 1924-|5,097,272} 64,000/258,498| 150,205| 282,056/261,887| -_.._- 
Same week 1923_'4.850,197! 32,000 239244! 220,000} 679,567'434,626) _____- 





The destination of these exports for the week and since 
July 1 1923 is as below: 






































| 
| Flour. | Wheat. | Corn. 
Ezporis for Week —_— 
and Since Week | Since | Week l Since Week Since 
July 1 to— Aug. 23) July 1 Aug.23 | Julyl Aug. 23 July 1 
1924. | 1924. 1924. | 1924. 1924. 1924. 
| Barrels. Barrels. | Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom.|114,593) 562,081) 2,371,466) 13,530,700) -.----| -------- 
Continent . - ---| 76,320) 496,129) 2,682,806; 18,747,069} -....-| -.--.- 
So. & Cent. Amer_| 40,145) 213,820) suewwh 139 ,600 42,000 444,830 
West Indies. ----_- 15,790 SEG «° éaenen 49,000) 22,000 227 ,450 
Brit.No.Am.Cols_| ..-.-_- en) losanwe | | rs ewe oats 
Other Countries _. 11,650) 142,160) 43,000) Ty aes 1,500 
Total 1924___-_- 258,408! 1,606,835) 5,097,272) 32,578,369 64,000 673,780 
Total 1923____- 239,244| 1,842,682! 4,850,197) 36,195,331 32,000! 1,168,351 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 22, and since July 1 1924 and 1923, 
are shown in the following: 
































| Wheat. Corn. 

1924. 1923. 1924. j; 1923. 

| Week Since Since Week Since Since 

|; Aug. 22.| July 1. July 1. Aug. 22.| July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 

North Amer_| 6,299,000) 46,318,000, 50,364,000 20,000 188,000 950,000 
Russ. & Dan. 248,000) 1,560,000, 544,000! 467,000 5,051,000! 1,111,000 
Argentina--_| 1,626,000) 29,682,000, 19,106,000) 4,738,000 48,530,000! 30,348,000 
Australia ..-| 1,168,000} 8,288,000) 6,472,000; .......|  .....--| -u-.---- 
India. _ _ _- -| 120,000} 10,206,000 7,920,000, -....-.) -...-..-| -...-.-- 
Oth. countr 8 natete iincnecne IOUON -céb ween 95,000} 1,736,000 
_ Total--__- 9,461,000| 86,144,000 84,566,000 5,225,000 53,864,000, 34,145,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday Aug. 23, was as follows: 

GRAIN STOCKs, 


Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. soma. an § 
§ RSet 441,000 36 ,000 247 ,000 873,000 33,000 
ERE he | oye ee a A a aes ee 
(, 1,052,000 25,090 50,000 131,000 es 
a ie koa x 1,013,000 76,000 38,000 37,000 1,060 
Newport News.-......--- nities Rran a 136 .. “aah. <Geee- 
ee See... . 2... ncn 2,310,000 311,000 86,000 36,000 2,000 
tac coccceseee 2,433 ,000 ie ‘ a iS 
ES ot. in 4 de eee itaael 3,054,000 659 ,000 325,000 1,935,000 33 ,000 
= Pe adiceate 906 ,000 > rea étades 
_, ee 1,594,000 40,000 268,000 13,000 1,000 
| SS ee 95,000 10,000 10,000 [ae diese. 
Ee ee 15,774,000 1,813,000 1,717,000 4,433,000 42,000 
et SE adiicenke 250,000 RS a ae oe eae 
CO eae 198,000 169,000 153 ,000 413,000 42,000 
DE ie dna hac’ owe 794,000 358 ,000 175,000 1,250,000 129,000 
Minneapolis -.........-.- 4,408 ,000 140,000 477,000 5,018,000 d 
I SRI ow 35 op Shin Serene 263,000 220,000 147,000 hace 
SN iss cons hte ahem 3,565,000 264 ,000 123 ,000 25,000 1,000 
Kansas City...........- 16 ,068 ,000 490 ,000 213,000 135,000 9,000 
_ apy DE 6 Aetins scat ve Wr 














Wheat, Corn, Oats, Rye, Barley. 

bush. bush bush. bush. bush, 

Ot. Jesenhh, Ma... <cccsees 1,220,000 176,000 64,000 3,000 8,000 
ca Sey ea ES ,000 AER A ta ER S08 
Indianapolis. -_.....---- 667 ,000 635 ,000 ener «atese- cdeaee 
Omaha bbecebbtbaaded 4,079 ,000 265,000 335,000 29,000 8,000 
Cit a 2,055 ,000 25,000 29,000 153 ,000 75,000 
On Canal and River-_--- - 734 000 41.000 ‘ Etat 
Total Aug. 23 1924____65,766,000 5,540,000 4,933.000 14,785,000 479,000 
Total Aug. 16 1924___.58,106,000 5,557,000 2,373,000 15,146,000 302 ,000 


Total Aug. 25 1923____52,788,000 2,030,000 2,917,000 13,219,000 1,264,000 
Note.—Bonded grain not included above: Oais, New Yecrk, 147,000 bushels; 
Buffalo, 2,516,000; total, 2,663,000 bushels, against 135,000 bushels in 1923. Bar- 
ley, New York, 149,000 bushels; Buffalo, 4,000; on Canal, 69,000; total, 222,000 
bushels, against 61,000 bushels in 1923. Wheat, New York, 543,000 bushels; 
Philadelphia, 183,000: Baltimore, 21,000; Buffalo, 1,138,000; Duluth, 10,000; 











Toledo, 15,000; on Canal, 231,000; total, 2,141,000 bushels, against 1,096,000 

bushels in 1923. 
Canadian— 

Montreal 4,751,000 12,000 1,176,000 13,000 266,000 

Ft. William & Pt. Arthur. 9,733,000 - _-.-.-- 5,399,000 1,649,000 333 ,000 

Other Canadian - - 2.410 000 __ 3.612.000 61.000 2,000 
Total Aug. 23 1924 16,894,000 2,000 10,187,000 1,724,000 627 ,000 
Total Aug. 16 1924 18,324,000 9,543,000 1,731,000 709 ,000 
Total Aug. 25 1923 _ 3,610,000 5,000 2,309,000 2,161,000 1,629,000 
Summary— 

American 65,766,000 5,840,000 4,933,000 14,785,000 479,000 

Canadian ‘ 1f 804 00 1? "00 10.187 000 1.722.000 627.000 
Total Aug. 23 1924____82,660,000 5,852,000 15,120,000 16,508,000 1,106,000 
Total Aug. 16 1924____76,430,000 5,557,000 11,916,000 16,877,000 1,011,000 
Total Aug. 25 1923 56,398,000 2,035,000 10,226,000 15,380,000 2,893,000 


rn _ 7 Pel Tv ” oa rr 

WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 26.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Aug. 26 is 
as follows: 

The cool weather that had pereiated for a long time in the Central and 
Northern States east of the Rocky Mountains gave way soon after the 
beginning of the week, and thereafter much higher temperatures, with 
readings considerably above normal in the interior, obtained in those dis- 
tricts. At the same time it continued warm in the South with a further 
rise in temperature; some stations in the central Gulf area reported the 
highest August readings of record. It remained cool in most sections west 
of the Rocky Mountains, however, especially in the Great Basin with the 
lowest temperatures of record for the season occurring locally. Showers 
were widespread, though mostly light, in the more northwestern States 
early in the week and rainfall was general in central and northern districts 
east of the Mississippi River, with some further heavy amounts in the more 
western Lake region. Fair weather was the rule during the middle portion 
of the week, but the latter part was showery in much of the East. 

Chart I shows that the temperature averaged above normal for the 
week, as a whole, in practically all sections east of the Rocky Mountains. 
The weekly means ranged from 3 to 7 degrees the seasonal average from the 
Ohio and lower Missouri Valleys southward. In most sections west of the 
Rockies it was cooler than normal. Chart II shows that rainfall for the week 
was again light throughout the South, except locally in the south Atlantic 
and central Gulf sections; elsewhere in the central and east portions of the 
country the amounts were mostly moderate to heavy. It continued dry 
west of the Rockies, except in sections of the far Northwest. 

The generally warmer weather and ample soil moisture in most sections 
from the Middle Atlantic States, Ohio River and central Great Plains 
northward were very beneficial to growing crops, and fairly good progress 
was reported from that area, except in some localities where it was too ay & 
principally in parts of the Ohio Valley States. The rainfall was heavy in 
some central-northern sections, however, which delayed threshing consid- 
erably, and there was much complaint of Gamnege to grain in shock. 

South of this area there was very little rainfall during the week, which, 
together with the high temperatures prevailing, intensified the drought 
and most crops were suffering for moisture, especially gardens, truck and 
late corn. Late crops show continued improvement in the far Northwestern 
States, principally by reason of last week's rainfall, but the soil dried rapidly 
and more moisture is again needed in many localities. Severe drought 
continued in much of the Great Basin, with heavy shipments of cattle from 
Nevada because of water shortage and lack of feed. 

SMALL GRAINS.—The harvest of small grain crops progressed favor- 
ably in the later northwestern districts and threshing made good advance in 
the far Northwest. There was much interruption to threshing, however, 
in the western Lake region, the upper Mississippi Valley, and some northern 
plains sections by frequent and, in some cases, heavy rainfall with consid- 
erable damage to grain in shock by routing. molding and, in some cases, 
by flooding. The week was ideal for threshing in the heavy wheat producing 
sections of the central Great Plains; shock threshing has been completed in 
Kansas. 

Rice matured mgeety in Louisiana and harvest progressed favorabl 
both there and in Texas; this crop is maturing earlier than usual in Cali- 
fornia. Grain sorghums did well in Kansas with indication that the bulk 
will mature before frost. Much flax was harvested in northern Plains 
sections with excellent results. 

CORN .—This wep showed general improvement during the week in 
the principal producing States because of the grovalins higher tempera- 
tures. Good progress was prevented in some localities, however, by dryness, 
principally in Ohio, much of Kentucky and in Oklahoma. The weekly 
progress was very in Iowa, though the seasonal advance and general 
condition continu r. Growth was about normal in [Illinois and im- 
provement was no in Indiana, though the crop continued from two to 
three weeks late. In Ohio the advance depended primarily on the available 
moisture, which is insufficient in some sections, especially in the central 
portion of the State. : . 

Corn made good to excellent growth in Missouri and Kansas with most 
of it in the hard roasting ear stage in the former and denting in much of 
the latter State. Advance was very good also in Nebraska, though there 
was some local damage in the southern portion by hot windsand the cro 
was beginning to need rain in most places. It was generally too dry in 
Oklahoma and poor to only fair progress was noted, though the general 
condition of the crop in the State remained satisfactory. Late corn is being 
damaged severely by the continued dry weather in the Southern States, but 
rains the latter part of the week were very beneficial in the middle Atlantic 





area. 

COTTON .—Abnormally high temperatures prevailed in the Cotton. 
Belt with rainfall generally light and of a very local character. The week,. 
on the whole, was unfavorable for cotton in much the greater portion of 
the belt and moisture is now needed in nearly all sections. 

Cotton made very good progress in extreme western and northwestern 
Texas, but it deteriorated elsewhere, with bolls small and opening pre- 
maturely, though insect damage is slight as a rule. The crop either de- 
teriorated or made only poor advance because of the heat and scanty 
moisture, in Oklahoma, though the condition continued fair to excellent in 
the northern and western portions; there is considerable shedding with 
weevil and worms becoming active in scattered localities. There was some 
deterioration in central and southern Arkansas, but growth was somewhat 
better in the northern portion of the State. Moisture is again needed in 
most of Louisiana, with further complaints of shedding and premature 
opening. The rains of 10 days ago afforded only temporary relief in north- 
ern Louisiana and southern Arkansas, and it is again dry in those sections. 

Cotton has withstood the drought very well in Tennessee, but will suffer 
from now on until rain comes; its condition continued fair to very good. 
Growth during the week was poor to only fair in Mississippi and Alabama 
with complaints of premature opening in the southern portions of these 
States. In Georgia the drought has become severe with complaints of rapid 
increase in shedding and premature opening of bolls in the drier sections. 
and with generally poor progress and some deterioration. The condition of 
cotton is still fairly good in South Carolina, but there are increased reports 
of shedding. Progress was fair in North Carolina for the State as a whole. 
Conditions continued favorable in New Mexico and Arizona, but disap- 
pointing reports come from the Imperial Valley of California. 


The Weather Bureau also furnishes the following resume- 
of the conditions in the different States: 

North Carolina.—Raleigh: Much needed rain began Monday. Week 
fairly favorable for most crops. Growth of cotton fair, as a whole, but 
condition poor; very poor in parts of coastal plain; some deterioration. 
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in extreme south and further complaints of shedding. Some cotton 
opening in southeast; weevil damage apparently not great. Fruit and 
truck satisfactory. 

South Carolina.—Columbia: Drought intensified with only a few scat- 
tered rains. Condition of cotton still fair generally, with increased reports 
of shedding; bolls opening rapidly and some prematurely; picking progressing 
well. Considerable weevil, but not seriously active. Intermediate and 
late corn and other late crops deteriorated and badly parched. 

Georgia.—Atlanta: Except in few scattered places week was hot and dry 
and drought now severe. Growth of cotton poor and even deteriorated in 
some sections; shedding increasing rapidly and bolls opening prematurely, 
but damage by weevil small; picking progressing over entire area south of 
Macon. Late upland corn badly fired and will hardly mature crop. Most 
minor crops greatly damaged. P 

Florida .—Jacksonville: Dry and warm weather hastened cotton opening, 
and picking made good progress with one-third of crop picked in some 
localities. Uplands rather dry for truck: lowlands fair condition and 
crops generally doing well. Cane fair to good, except poor on some uplands. 
Citrus good, but dry weather unfavorable for young Satsumas in west. 

Alabama.—Montgomery: Droughty conditions continued in nearly all 
sections, causing much deterioration of nearly all crops, especially late 
corn. Condition of corn, truck, pastures and minor crops mostly poor to 
fair. Growth of cotton mostly poor to only fair with much deterioration 
and shedding, especially in south, due to drought; condition of crop still 
mostly fair to good; opening rapidly in south, some prematurely; picking 
good progress. 

Mississippi.—Vicksburg: Progress of cotton poor to fair with growth 

checked, except on black soil of north; premature opening in south with 
small bolls. Weevil damage slight throughout. Corn deteriorated. 
sverrens of cane, forage, gardens, potatoes and truck mostly poor; needing 
moisture. 
: Louisiana.—New Orleans: Light rains first half of week insufficient for 
crops and heat latter half intensified droughty condition. Cotton some- 
what benefited where rain fell, but condition generally poor to only fair 
and very poor in some northwestern localities; complaints of shedding 
ond premature opening continue. Early corn about harvested; late almost 
ailure. 

Tezas.—Houston: Warm with scattered rains in north and west; mostly 
dry elsewhere. Progress and condition of pastures, late corn and minor 
crops fair to very good in west and northwest; poor where dry. Condition 
of rice good; harvesting progressing favorably. Growth and condition of 
cotton Mod good in extreme west and northwest; deteriorated elsewhere 
and condition poor to only fair with bolls small and opening prematurely. 
Insect damage slight. Very good progress in picking and ginning. Ama- 
rillo: Ranges and livestock fair to good generally. 

Oklahoma .—Oklahoma City: Hot and dry; crops suffered for rain in 
most sections. Cotton deteriorated or made only poor progress due to 
heat and scant moisture; condition fair to excellent in north and west, 
but poor to fair in south central and southeast with considerable shedding. 
Weevil and boll worms becoming active in scattered localities. Growth of 
corn generally poor to fair; condition fair to excellent; maturing fast. 
Plowing winter wheat ground well advanced. 

Arkansas .—Little Rock: Because of only light rain in south and some 
central portions, cotton deteriorated or made only poor progress; else- 
where advance varied from poor to very good. Opening in most southern 
and some central localities, where picking began, and still blooming and 

utting on fruit rapidly elsewhere. Some shedding and worm damage 
ocally, but few weevil. Condition of cotton ranges from poor in south 
to excellent in north. ‘Too dry for late corn and other crops, except north- 


west. 
Tennessee.—Nashville: Hot and dry, causing deterioration in most 
crops, but drought felt chiefly in central and southwestern counties. 


Cotton has withstood drought, but will suffer from now on until rain 
comes; condition still generally fair to very good; shedding and insect 
damage slight, but increased somewhat; still fruiting well generally and 
some nearly matured. Late corn badly hurt by drought, but general 
condition fairly good. 

Kentucky .—Louisville: Heavy rains in northeast caused improvement 
to pastures and all crops. Fall plowing commenced. Growth of corn in 
northeast very good. Drought in southern two-thirds of State drying 
pastures and damaging crops over large areas where progress of corn poor 
to fair. Cutting early tobacco commenced, late being topped; needs rain 
to spread in central and south. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—tThe Agricultural 
Department at Washington on Aug. 23 issued its report on 
cotton acreage and condition as of Aug. 16, and the following 
{s the complete official text of the report: 


UNITED STATES DEPARTMENT OF AGRICULTURE, 
Bureau of Agricultural Economics. 
Washington, D. C., Aug. 23 1924, 11 A. M. (E.T.). 

The ty Reporting Board of the U. 8S. Department of Agriculture 
estimates, from the reports and data furnished by crop correspondents, 
field statisticians and co-operating State Boards (or Departments) of Agri- 
culture and Extension Departments, that the condition of the cotton crop 
on Aug. 16 was 64.9% of a normal, as compared with 67.4 on Aug. 1 1924, 
68.5 on July 16 1924, 67.2 on July 25 1923, 54.1 on Aug. 25 1923 and a ten- 
year average condition of 71.2 on July 25 and 62.1 on Aug. 25. 

This is the first report of condition and forecast of production published 
by the U.S. Department of Agriculture for the date of Aug. 16, and is issued 
in compliance with an Act passed by the last session of Congress. 

Judging from the relation of condition on July 25 and Aug. 25 to final 
yields in former years, the condition of 64.9% on Aug. 16 indicates a yield 

r acre of about 153.5 pounds and a total production of about 12,956,000 

ales of 500 pounds gross. But the final outturn of the crop may be larger 
or smaller, as developments during the remainder of the season prove 
more or less favorable to the crop than usual. Last year the production 
was 10,128,478 bales, two years ago 9,761,817, three years ago 7,953,641 
and four years ago 13,439,603 bales. The average production for the five 
years 1910 to 1914 was 14,259,231 bales and for 1915 to 1919 the average 
was 11,481,084 bales. Comparisons, by States, follow: 


















































| Condition. Production. 
Change,Change Betw’n 
Betw'n| July 25 & 
Aug.1|Aug. 25 (31- 
State. Aug.|Aug.|Aug.|\&Aug.|Day Period).| Forecast Final 
16 1 | 25 116 °24/—— — Aug. 16 1923 
|1924. 1924 .|1923 .| (15-day 10-Yr. 1924. (Census 
Per'd) .| 1923. | Aver. Ginnings) . 
WHE wectouscaen 62 51 93 {+11 +5 —2 38 ,000 50,000 
North Carolina -~--- 59 58 71 +1 |—11 —5 795,000! 1,017,000 
South Carolina_----| 59 | 60 | 57 | —1 | —7 | —6 803,000} 769,000 
Ges catecnece 70 73 42 —3 —6 —-S 1,185,000 588 ,000 
. . reas 72 | 75 | 30 | —3 |—22 | —9 25,000 12,000 
PS Pathe ag Bip ok 70 70 | 52 na —14 —7 989 ,000 587 ,000 
Mississippi _-_---_---- 65 67 | 48 —2 |—17 |—10 1,039,000 603 ,000 
lg aie. 50 58 | 53 —8§ |—15 |—11 360 ,000 368 ,000 
WS on an code ams 61 66 | 55 —5 |—16 |—11 4,433,000) 4,340,000 
BEE catia «oun 7 71 | 57 ._..j—11 —S8 1,112,000 620,000 
Tennessee. .....-.-.- 72 69 64 +3 —5§ —s5 436 ,000 225,000 
a in oS es 70 72 67 —* —3 —5 222,000 126 ,000 
Oklahoma... ------.-- 75 76 46 —1l |—17 |—12 1,255,000 655,000 
Ss oss adeaatd 90 91 88 1 _...| —4 a71,000 54,000 
Gs Ginn de eos 85 92 | 90 —7 —1 |b—1 106 ,000 78,000 
New Mexico. ---.--- 92 83 88 +9 +3 jc+1 71,000 436 ,000 
Be + cbdekinees 75 7 =é +1 er aes 7 a ae 
| J} 
United States total__' 64.9! 67.4' 54.1' —2.5|—13.1! —9.1'12.956,000!10,128 900 








a About 79,000 bales additional are being grown in Lower California (Old Mexico) . 
6 Seven-year average. c Four-year average. d Includes New Mexico and “all 


other.”’ 
CROP REPORTING BOARD. 
Wm. A. Schoenfeld, Chairman; 
J.A. Becker, 8. A. Jones, 
L. M. Harrison, Z. R. Pettet, 
Approved: H.H. Schutz, F. W. Gist. 


C. F. Marvin, Acting Secretary. 





THE DRY GOODS TRADE 


Friday Night, Aug. 29 1924. 

Further progress toward more normal conditions was ac- 
complished in the markets for textiles during the past week. 
Numerous reports, said to be from authentic sources, claimed 
that retail trade was steadily improving in many places 
throughout the country. In not a few instances the activ- 
ity was seasonable, but many Western jobbers attributed 
it largely to the harvest promises and returns. Although 
trade is by no means full, garments for fall consumption 
are enjoying a more active demand. The larger manufactur- 
ers are continuing their plans to maintain operations on the 
theory that there is likely to be-a rush to make up for the 
prolonged delays in normal purchasing for fall and winter. 
Floor coverings in particular have been showing improve- 
ment, with prospects brighter for the coming month, and 
recent price advances have been sustained. Reports from 
the South, West and Northwest indicate that wholesalers 
will be in the market for large quantities of goods. Distri- 
bution has improved to such a degree in recent weeks, that 
the Alexander Smith & Sons Carpet Co. will not hold any 
auction during the month of September, while plans for 
October and November have not as yet been considered. 
Government figures placing curtailment at 40% in cotton 
goods manufacturing centres confirmed the views of many 
factors in that regard. The trend toward resumption of 
operations has been more noticeable of late in this division 
of the industry, and with the outlook for sustained buying 
after the holidays, several mills are planning to start addi- 
tional machinery. 


DOMESTIC COTTON GOODS: The Government cotton 
report issued last Saturday prompted a more optimistic 
feeling in markets for domestic cotton goods, and some good- 
sized inquiries were reported during the week. The Gov- 
ernment report placed the growing condition at 64.9% and 
estimated the yield at 12,956,000 bales, or an improvement 
of 605,000 bales over the previous report. Growing expan- 
sion of inquiries were said to forecast the growing need on 
the part of consumers for the last quarter of the year. Wash 
goods business for spring has been reported as satisfactory, 
especially in voiles, crepes, rayon mixtures, suitings and 
printed broadcloths. Owing to the mill situation and stock 
of probable supplies available, buyers appear to be gaining 
more confidence. Curtailment of production has been of 
unusually large proportions, and this will of necessity have 
to be reckoned wiht in the last quarter of the year. In the 
meantime, print cloths, sheetings and convertibles have 
been holding fairly steady. Percales and ginghams in the 
hands of jobbers are pretty clean, as their purchasing has 
been of a hand-to-mouth character. Many reports were said 
to have disclosed a general wage revision in some of the 
textile mills of the South. This has primarily been brought 
about by the need of reduced production costs to meet the 
prices which both consumers and distributers were willing 
to pay for goods. Factors say that the significance of this 
lies in the fact that the moderate wage revisions have been 
accepted with plans being instituted for the re-starting of 
machinery. In the event of raw cotton values declining to 
lower levels, it is felt that buying will expand, as mills will 
be better disposed to sell at around current prices. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 7\c., 
and 27-inch, 64 x 60’s, at 6%c. Gray goods in the 39-inch, 
68 x 72’s, are quoted at 10c., and the 39-inch, 80x 80's, at 
12%c. 


WOOLEN GOODS: After the opening of the spring 1925 
men’s wear lines, it was generally agreed throughout the 
markets for woolens and worsteds that trade was only of 
moderate volume during the past week. Business was con- 
sidered spotty. Some of the lines were enjoying a fairly 
good demand, while others were practically neglected. How- 
ever, encouragement was derived from the fact that in 
either case prices were not an influencing factor in the 
sales. Buyers were expectant of higher prices on some lines 
in the near future, owing to the exceptional values offered 
on a rising raw wool market. One explanation of the com- 
paratively low prices is the desire of mills to resume opera- 
tions. Factors were said to be looking for a broader expan- 
sion of business after Labor Day, when it is expected that 
numerous Western buyers will be operating in the market. 
Sellers reported a larger interest in color schemes. Many 
of the mills seem to be specializing in these. Trading was 
said to be rather slow in the men’s spring worsteds, though 
goods for fall consumption were constantly being picked up, 
and especially the better grades. 


FOREIGN DRY GOODS: Nothing of special interest 
developed in linen markets during the week. The general 
undertone was steady. Greater variety characterized the 
demand for dress lines with Roman stripes and checks a 
new feature. Many jacquard weaves are also coming for- 
ward in samples. Household linens, while continuing quiet, 
displayed more firmness. The demand is confined largely 
to sorting up purposes, and manufacturers are not keen 
about putting orders into operation unless in small quanti- 
ties until the future is more definite. Burlaps have ruled 
quiet and easier. Owing to lower cable advices from Cal- 
cutta, buyers were encouraged to hold off. Light weights 
were quoted at 7.10c. and heavies at 10.10c. 
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State and City Department 


NEWS ITEMS. 


Aberdeen, Wash.—Permanent Injunction Against Pro- 
re” * 4 ° re rl 
posed Municipal Power Project.—Reporting this the. Elec- 
trical World” of New York, in its issue of Aug. 23 said: 

A permanent injunction has been granted by a Washington State court 
which is expected to block effectively the proposed municipal power project 
of the city of Aberdeen at a nearby site on the Wynooche River. Conflict- 
ing applications covering this project are before the Federal Power Com- 
mission. In addition to the city of Aberdeen the Grays Harbor Light & 
Power Co., a Sanderson & Porter interest, has asked for a preliminary 

ormit. 

" The effort of the municipal authorities in Aberdeen to develop the power 
project has been the cause of a bitter local controversy, property owners 
claiming that the resolution for a bond issue of $2,000,0 was rushed 
through the City Council and adopted by a scant majority of the voters 
without a knowledge of the facts. 

Notice that the bonds mentioned above had been voted 
was given in V. 117, p. 2565. 

Colorado Springs, Colo.—City Purchases Light System.— 
The Denver ‘‘Rocky Mountain News’ of Aug. 9 refers to 
this purchase as follows: 

The City Council to-day (Aug. 9) announced its purchase of the electrical 
system of the light company within the city limits at a price of $600,000, 
the deal to include wholesale cancellation of the litigation now pending in 
the District Court over equities in the nydro plant. The light company 
reserves title to sub stations A and B, aJtaougn the use of A is reserved to 
the city as long as may be required. 

Title of the transmission line from the hydro plant in Manitou to Colorado 
Springs is given to the city. Various other pieces of property now owned 
by the company on the watershed are included in the deal. 

The company is to operate and receive all revenues until completion of 
steam plant by the city or until Jan. 1 1926, the city in the meantime to 
salites ts present rental of $36,000 a year from the utility for rental of the 
hydro plant to the company. 

The end of the long grind of negotiations came suddenly at a meeting 
of the City Council with George K. Reilly of Wilmington, Del., cnairman 
of the bondholders’ protective committee, and George Munson, Phila- 
delphia, attorney for the committee. 

he city is planning to build immediately its own hydro plant at Ruxton 
Park, plans for which are ready, and a steam plant, the site for which is 
now being selected by Franklin O. Wood, of Denver, consulting engineer. 

It will go into the field of municipal ownership and operation of light 
and power. 

The light company apparently plans to continue operation of its utility 
to give service to Ivywild, Broadmoor, Manitou and other suburban 
communities. 


Danville, Va.—Issuance of Bonds Halted by Temporary 
Injunction.—On Aug. 24 Judge Turner Clement, sitting at 
Pittsylvania County Cireuit Court in Chatham, granted, it 
is stated, to Harry C. Ficklen and a dozen other citizens 
a temporary injunction against the town officials restraining 
them from taking any further steps in the issuance of $350,000 
school impt., $100,000 street and $50,000 sewer bonds. 
The town voted on these issues in June of this year and they 
carried, it is said, on the face of returns and certificates of 
election. The prayer for the injunction is, it is further 
stated, a 30-page document and sets forth certain irregulari- 
ties in connection with the vote in that people voted who had 
not the right to vote and that election officials used a list 
of voters which was invalid. The injunction, it is also stated, 
is returnable on Oct. 28 but it is expected that earlier efforts 
will be made to dissolve it. 


Georgia (State of).—State Legislature Adjourns.—The 
Georgia State Legislature which convened on June 25 came 
to an end Aug. 13, the legislators adjourning on that day. 
The following are the principal measures passed, according 
to the Atlanta ‘Constitution’ of Aug. 14: 


The Biennial Sessions Bill.—Provides for one 60-day session of the general 
assembly every other year, instead of 50-day annual sessions. Is consti- 
tutional amendment to be ratified by people at November election. 

Peach County Bill.—Creates new county of Peach out of portions of 
Houston and Macon Counties. Is constitutional amendment to be ratified 
oy peor at November election. 

rop Mortgage Bill.—Extends lien on crop mortgages so that loans may 
be made before crops are planted. 

Bad Check Bill.—Makes it misdemeanor to issue check without sufficient 
money in bank to cover, for fraud. Removes present allowance of 30 days 
to make check good. 

Game and Fish Bill.—Reorganizes State game and fish department, pro- 
viding for protection and conservation of oyster and shrimp industry in 
coast counties. 

Three Fulton County Bills to Abolish Fee System.—Places Fulton County 
officers and solicitors of Fulton Superior Court and Atlanta City Court 
on salary instead of fee system. 

Five-County Fee System Bill.—Allows Chatham, Bibb, Muscogee, Rich- 
mond and DeKalb Counties to change from fee system to salary basis for 
county officers. Carries referendum clause, for voters of each county to 
decide issue for own county. 

Electrocution Bill.—Substitutes electrocution for hanging in carrying 
out death sentences imposed by Georgia courts. Provides for electric chair 
at State farm at Milledgeville and abolishes gallows in each county jail. 

Atlanta Charter Amendment Bill and various bills making minor extensions 
to the Atlanta city limits. 
nadie a ; ecw RY nt A. & M. Schools of the First and Second 

,a sboro an ifton, respectively, i S z 
of the University of Georgia. ™ 1 a 

The Absentee Voters’ Bill.—This allows persons unavoidably away from 
home on election days, to cast their ballots by registered mail, with certain 

restrictions. _ 

A Bill to Allow Counties which desire to consolidate the offices of tax 
receiver and tax collector. This is a constitutional amendment, yet to be 
ratified by the people at the November election. 

Marriage Notice Bill.—Provides that notice of application for mar- 
riage license must be posted at the court house for five days before the 
_ license is issued. 


During the session the State Legislature rejected the pro- 
eg Child Labor Amendment to Federal Constitution. 
his is the second State to reject the proposed amendment, 
Louisiana being the first. Arkansas was the first to ratify it. 


Maryland (State of).—Soldier Bonus Likely Through An 
Amendment On Ballot This November—At the general 
election this year, to be held Nov. 4, the voters of this State 
will be asked to ballot on a Constitutional amendment 
affecting Section 34, Article 3, of the State Constitution. 
The proposed amendment, if carried, would permit the 
State of Maryland to pledge its credit for the raising of such 
funds as may be needed for the aid or compensation to those 








citizens of State, who during the time of war have, with 
honor, served their country and State and delegates the 

ower of raising such funds to the General Assembly provided, 
eae that such action of the General Assembly shall 
be effective only when submitted to and approved by a vote 
of the people of the State at the general election next following 
the enactment of such legislation. The Act carrying the 
amendment to the voters was passed at the last session of 
the Legislature. 

Section 34, as amended, would read: 


Sec. 34. No debt shall be hereafter contracted by the General Assembly 
unless such debt shill be authorized by a law providing for the collection of 
an annual tax or taxes sufficient to pay the interest on such debt, as it falls 
due, and also to discharge the principal thereof within 15 years from the 
time of contracting the same; and the taxes laid for this purpose shall not 
be repealed or applied to any other object until the said debt and interest 
thereon shall be fully discharged. The credit of the State shall not in any 
manner be given or loaned to, or in aid of, any individual association or 
corporation: nor shall the General Assembly have the power in any mode 
to involve the State in the construction of works of internal improvements 
nor in granting any aid thereto which shall involve the faith or credit of 
the State; nor make any appropriation therefor, except in aid of the con- 
struction of works of internal improvement in the counties of St. Mary's, 
Charles and Calvert, wnich have had no direct advantage from such work, 
as have been heretofore aided by the State; and provided that such aid, 
advances or appropriations shall not exceed in the aggregate the sum of 
five hundred thousand dollars. And they shall not use or appropriate the 
proceeds of the internal improvement companies, or of the State tax, now 
levied, or which may hereafter be levied, to pay off the public debt (or) to 
any other purpose uatil the interest and debt are fully paid or the sinking 
fund shall be equal to the amount of the outstanding debt; but the General 
Assembly may, without laying a tax, borrow an amount never to ex 
fifty thousand dollars to meet temporary deficiencies in the Treasury, and 
may contract debts to any amount that may be necessary for the defense 
of the State. And, provided further, that nothing in this section shall be 
construed to prohibit the raising of funds for the purpose of aiding or 
compensating in such manner or way as the General Assembly of the State 
shall deem proper, those citizens of the State who have served, with honor, 
their country and State in time of war; provided, however, that such action 
of the General Assembly shall be effective only when submitted to and 
approved by a vote of the people of the State at the general election next 
following the enactment of such legislation. 


This State originally proposed a soldier bonus in 1922. 
In that year the State Legislature passed an Act providing 
for the payment of a bonus by a bond issue of $9,000,000 
to be submitted to a vote of the people. This Act, however, 
was later declared unconstitutional by the State Court of 
Appeals because of the referendum provision, the Court 
holding that the Legislature was without authority to pass 
a general law carrying a referendum to the electorate of 
the State. 


New York City.—Final Steps Towards Completion of 
Sinking Fund Purchase of City Bonds.—The controversy be- . 
tween Comptroller Craig and Mayor Hylan was brought to a 
close this week and the Sinking Fund is now to take up and 
penunare the bonds set aside for it out of the $137,500 000 
y0nds issued in June. At a meeting of the City Sinking 
Fund Commission on Thursday of this week the amount 
decided on to be invested was fixed at $35,485,247 79. The 
Comptroller announced after the meeting that he would now 
sign warrants allowing the withdrawal of some $35,000,- 
000 from banks where the money is on deposit drawing 2% 
interest, and invest it in New York City bonds drawing 4% %. 
He said the only difficulty had always been the refusal of the 
Chamberlain to tell in what banks the city’s money was 
kept. The Chamberlain named 55 banks and trust com- 
panies where the various sinking funds are on deposit. 

The Comptroller issued this explanatory statement on 
Thursday night: 

Mayor Hylan and his Chamberlain were to-day compelled by the insistent 
opposition of the Comptroller to abandon the policy that they have pursued 
for more than five years in refusing to sign any warrants for the investment 
of Sinking Fund moneys unless they were drawn upon the Chase National 
Bank. Every pretext that Mayor Hylan and his Chamberlain have in- 
vented to avoid and delay the investment of $35,485,247 79 of idle cash 
belonging to the Sinking Funds in New York City bonds bearing 4%% 
interest instead of leaving it on deposit in favored banks at 2% has at last 
been abandoned. 

The attempt to deduct from the investment $600,000 of idle cash, which 
has accumulated since June, was abandoned by a resolution confirming the 
full amount for which the warrants were drawn by the Comptroller. The 
fiction of huge profits, alleged to have been saved by not selling Liberty 
bonds, was shattered by the unfeeling action of the market, which showed 
declines to below those at which the Comptroller recommended the sale of 
Liberty bonds. 

For the first time since Berolzheimer has been Chamberlain, under ap- 
pointment from Mayor Hylan, they have recognized their obligation to sign 
warrants drawn by the Comptroller upon the banks, other than the Chase 
National Bank, where these moneys were carried on deposit. 

Cites Corporation Counsel. 

The pretext that the warrants heretofore drawn should have been made 
payable to the order of the Chamberlain instead of to the City of New York 
whose bonds are being purchased , was abandoned upon advice from the Cor- 
poration Counsel that the opposition of the Mayor and his Chamberlain was 
untenable. The Comptroller has been relieved from the necessity of with- 
holding his signature to the warrants for $35,485,247 79 until after they 
were signed by the other members, because such warrants are now to 
honored by the banks where the money is held and not presented as over- 
drafts on the Chase National Bank for an amount more than $17,000,000 
in excess of what it may legally have ond t. 

The action taken to-day by Mayor Hylan and his Chamberlain was in 
compliance with the letter of the Comptroller dated Aug. 26 1924, in which 
it was pointed out that the warrants should be drawn on the banks ‘‘where 
the Sinking Fund cash is held, if the Chamberlain is willing to tell where he 
keeps the money from day to day in the illegal exercise of an assumed power 
to switch Sinking Fund moneys from one bank to another without the knowl- 
edge or consent of the Comptroller or the Sinking Fund Commissioners.”’ 

he Chamberlain to-day disclosed the facts in relation to these d ts 
just in time to avoid carrying the city’s credit over Niagara Falls in the 
canoe which he and Hylan were attempting to paddle through the rapids. 
One thing, however, the Mayor has accompl . For more than ten 
weeks he has prevented the withdrawal of this cash from the banks where it 
was kept on deposit at 2%, when it should have been invested in New York 
City bonds paying 44%. 


At the meeting of the Sinking Fund Commission on Thurs- 
day the proposal to permit the Comptroller to sell $600,000 
worth of Liberty bonds owned by the city again came up 
and was approved. The proposal came up at a meeting of 
that body on Aug. 14, but no vote was taken at that time on 
the advice of City Chamberlain Berolzheimer. 


Sanford, Fla.—City’s Offer for Gas Plant Formally Aac- 
cepted.—At a recent mecting of the City Commissioners, the 
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offer, said to be $100,000, from the city to buy the gas plant 
of the Southern Utilities Co. was formally accepted by that 
company, according to the ‘‘Electrical World” of New York 
of Aug. 16, which adds: 


When the deal is consummated Sanford will own both its gas and water 
lants, the waterworks plant having been purchased in the early part of 
uly for the sum of $71,000. 

Of the total issue of $840,000 voted to purchase all the utilities, $160,000 
was for the gas plant and after paying the purchase price of $100,000 to the 
utilities company the city will re an additional $60,000 for enlarging the 
and distribution system. While it has been claimed that the gas plant 

S not returned a profit to the Southern Utilities Co., the commissioners 
believe that with better service and a wider distribution the plant can be 
made to earn a profit for the city. Pr or to the purchase of the plant the 
Southern Utilities Co. has made many improvements, principal among 
which was the installation of a booster system. 


Apparently the $160,000 bonds spoken of above are those 
advertised to be sold Aug. 28, notice of which was given in 
V. 119, p. 975. 





BOND PROPOSALS AND 
this week have been as follows: 


ADRIAN, Lenawee County, Mich.—BOND ELECTION.—At the 
eer election to be held on Sept. 9 a proposition to issue $275,000 bonds 

build trunk line intercepting sewers and sewage disposal plants will be 
submitted to a vote of the people. 


ALABAMA CITY, Etowah County, Ala.—BONDS NOT SOLD.—The 
$50,000 5% city bonds offered on Aug. 26—V. 119, p. 836—were not sold. 
The bonds will be re-offered on Sept. 23. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BONDS VOTED— 
BONDS DEFEATED.—At the election held on May 6—V. 118, p. 1573— 
the voters authorized the issuance of $1,800,000 hospital bonds by a vote o 
67,588 for to 16,862 against. 

The proposition to issue $4,500,000 Court House construction, submitted 
at the same time, failed to carry by a vote of 31,848 for to 50,120 against. 


ALAMEDA SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BOND SALE.—The $15,000 514% school bonds offered 
on Aug. 18 (V. 119, p. 836) were purchased by the Capital National Bank 
of Sacramento at a premium of $708, equal to 104.72, a basis of about 4.845. 


NEGOTIATIONS 


Date Aug. 11924. Due $1,000 Aug. 1 1926to1940incl. The followingisa 
list of bids received: . 
Name— Premium. Name— Premium. 
Dean, Witter & Co_-..-__-_- $306 00) Wm. R. Staats Co---------- $433 00 
R. E. Campbell & Co_______ 270 00| Bank of Italy.......-.----- 488 00 


Citizens’ National Co 
First Securities Co________-_ 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Jim 
Wells County, Texas.—BOND ELECTION .—An election will be held 
oe. 9 to vote on $75,000 514% school building bonds. W.L. Burton, 
Secretary. 


AMERICAN FALLS RESERVOIR DISTRICT (P. O. American 

alls), Power County, Ida.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. Sept. 23 by W. F. Alworth, District Secretary, at the 
Federal Post office Building in Twin Falls for $2,489,000 water bonds. 
Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int. beginning 
Oct. 1 1924 pavable in New York. Due as follows: $125,000, 1935: $150,- 
000, 1936: $175,000, 1937: $200,000, 1938; $225,000, 1939; $250,000, 
1940; $275,000, 1941; $325,000, 1942; $375,000, 1943; $398,000, 1944. 
Legal opinion of Wood & Oakley of Chicago. 

Bidders are invited to specify in their bids the rate of interest that the 
bonds for which they bid shall bear, and whether the bidder desires to fur- 
nish the bonds ready for execution; and that bid will be accepted which is 
most advantageous to the district; but no bid will be considered for less than 
face and interest accrued from Oct. 1 1924 to date of delivery. 


ANDERSON COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex. 
—BONDS REGISTERED.—On Aug. 22 the State Comptroller of Texas 
registered $6,000 5% 10-20-year school bonds. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—The $57,785 85 
6% coupon improvement bonds offered on Aug. 18 (V. 119, p. 836) were 
awarded to the Gilper Construction Co., contractors, at par. Denom. 

500. Date Aug. 1 1924. Due as follows: $3,948 79, 1929; $16,721 79, 
1934, and $37,114 72, 1944. 


ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—The 
following coupon or registered bonds offered on Aug. 25 (V. 119, p. 836) 
were purchased by the Bankers Trust Co. of Atlantic City for the account 
of a syndicate composed of M. M. Freeman & Co. of Philadelphia; B. J. 
Van Ingen & Co. and H. L. Allen & Co. of New York, and Outwater & 
Wells of Jersey City. The purchaser took $2,259.000 bonds ($2,290,000 
rw tong as 4s, paying $2,290,287 15, equal to 101.385—a basis of about 


4.39%. 
$1,734,000 Convention Hall site bonds. Due yearly on Aug. 1 as follows: 
$35,000, 1926 to 1932, inclusive; $45,000, 1933 to 1948, inclusive; 
$50,000, 1949 to 1963, inclusive, and $19,000, 1964. 
525,000 school bonds. Due yearly on Aug. 1 as follows: $15,000, 1926 
to 1940, inclusive, and $20,000, 1941 to 1955, inclusive. 


ATTLEBORO, Bristol County, Mass.—BOND OFFERING.—Frank I. 
Babcock, City Treasurer, will receive proposals for the purchase of the 
following 4% coupon bonds,denom. $1.000 each, until 11 a. m. Sept. 3: 
$100,000 ‘‘School”’ bonds payable $10,000 Sept. 1 1925 to 1934, inclusive. 

34,000 “‘Sewer Loan of 1924’ bonds, payable $5,000 Sept. 1 1925 to 

1930, inclusive, and $4,000 Sept. 1 1931. 

Date Sept.11924. Principal and semi-annual interest (M.& S.) payable 
at the First National Bank of Boston, in Boston. It is stated that these 
bonds are exempt from taxation in Massachusetts, and are engraved under 
the supervision of and certified as to genuineness by the First National 
Bank of Boston; their legality will be approved by Storey, Throndike, 
Palmer & Dodge, whose opinion will be furnished the purchaser. All legal 
panes incident to these issues will be filed with said bank where they may 

inspected at any time. Bonds will be delivered to the purchaser on or 
about Thursday, Sept. 4 1924, at the First National Bank of Boston, 
67 Milk Street, Boston. 

Financial Statement Aug. 11 1924. 
i es de a eibivd $22,729,196 00 
Average net valuation for years 1921-1922-1923_________- 22,849,653 67 


451 50|Capital National Bank- ----- 
615 00 


Debt limit 24% of average valuation..._.._.____________- 571,241 35 
Total gross debt, including these issues__.______________- 1,099,250 00 
Exempted Debt— 

TE eee a are, a aS $380 ,000 00 

EE GEE SE aE Re PSS 271,000 00 


A. B.C. Street railway bonds and notes----__ 
Norton Taunton & Attleboro Street Ry. bonds 
hs os ance oe tales aah aoe 
721,550 00 

77.700 00 


PE MRE whine et Leab es bane d ae tae nbc nde kanes $2 
Sinking funds for debts outside debt 


Borrowing capitaty, $293,541 35. 
limit, $254,975 93. 


AUBURN, Nemaho County, Neb.—BOND SALE.—James T. Wachob 
& Co. on Aug. 4 purchased the following 5% % paving bonds at par: 
$9,500 (or less) intersection paving bonds. 

10,000 (more or less) district bonds. 

Denom. $1, Date Oct. 1 1924. Int. A. & O. 
to ten years. 


BALLSTON SPA, Saratoga County, N. Y.—BOND OFFERING.— 
Sealed proposals will be received by William H. Lawrence, Village Clerk, 
until 3:30 2 m. (Eastern standard time) Sept. 9 for $26,000 coupon or 
registered bonds. The total ($26,000) is com of $15,000 water bonds 
maturing $3,000 yearly Sept. 1 1925 to 1929, incl., and $11,000 water 
bonds, Series ‘“‘A,’’ maturing $1,000 yearly on Sept. 1 from 1925 to 1935, 
incl. Denom. $1,000. Date Sept. 1 1924. Prin. and semi-ann. int. 
(M.&S8.) payable in gold at the Ballston Spa Nationa! Bank of Ballston Spa. 


Due in from one 





Bidder to name rate of interest, not exceeding 6%. A certified check for 
© of amount of bonds bid for required. The successful bidder will be 

furnished with the approving opinion of Reed, Dougherty & Hoyt, N. Y. 

a the bonds are binding and valid obligations of the Village of 
aliston Spa. 


? BARBERTON, Summit County, Ohio.—BOND OFFERING.—H. B. 
Frase, City Auditor, will receive sealed proposals until 12 m. (Eastern 

standard time) Sept. 22 for the following 54 % bonds: 
»/25 00 assessment sewer bonds. Denom. $500 and one for $225. Due 
Denom. $984 42. Due Oct. 1 1925. 


Oct. 1 1925 to 1934, inclusive. 
984 42 city’s portion sewer bonds. 

Date Oct.'1 1924. Prin. and semi-ann. int. (A. & O.) payable at the 
City Treasurer's office or at the Hanover Nat. Bank, N. Y. City. All bids 
must be accompanied by a certified check for 2% of amount bid for. Bids 
to be made subject to approval of bidder's attorney as to legality of issue. 
Approving opinion to be paid for by purchaser. 


BARTON COUNTY SCHOOL DISTRICT NO. 9 (P. O. Great 
Bend), Kan.—BOND SALE.—The $5,000 5% school bonds registered by 
the State Auditor of Kansas on July 15 (V. 119. p. 837) were purchased by 
the State School Fund at par. Denom. $500. ate July 15 1924. Inter- 
est semi-annual (J. & J.). Due serially for five years. 


BAYONNE, Hudson County, N.J.—BOND OFFERING .—Sealed pro- 
posals will be received until 8:15 p. m. (daylight saving time) Sept. 9 by 
George MacDonald, Acting City Clerk, for an issue of 44 or 44% coupon, 
registerable as to principal only or both prin. and int., school bonds, not to 
exceed $1,614,000, no more bonds to be awarded than will produce a prem- 
ium of $1,000 over $1,614,000. Denom. $1,000. Date Aug. 1 1924. 
Prin. and semi-ann. int. (F.-A.) payable in gold coin at the Union Trust 
and Hudson County National Bank of Bayonne. Due on Aug. 1 as fol- 
lows: $50,000, 1925 to 1939 incl.; $60,000, 1940 to 1947 incl., and $64,000, 
1948 to 1953 incl. A certified check, payable to the City of Bayonne, 
upon an incorporated bank or trust company for 2% of amount of bonds 
bid for, must accompany all bids. Bonds will be prepared under the super- 
vision of the U. 8. Mtge. & Trust Co., N. Y. City, which will certify as 
to the genuineness of the signatures of the officials and the seal imp 
thereon. The successful bidder will be furnished with the opinion of Haw- 
kins, Delafield & Longfellow, N. Y. City, that the bonds are binding and 
legal obligations of the city of Bayonne. 


BEAUMONT, Jefferson County, Tex.—BONDS VOTED.—At a recent 
election the voters favored the issuance of $50,000 school building bonds 
by a vote of 3 to 1. 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. Sept. 5 by Chas. P. Hoffman, City 
Auditor, for $16,880 5/4 % garbage disposal bonds. Denom. $380 and $500. 
Date July 15 1924. n. and semi-ann. int. (A.-O. 15) payable at the City 
Treasurer's office. Due $2,800 Oct. 15 1926 and $2,000 yearly thereafter 
on Oct. 15 from 1927 to 1933 incl. A cert. check for 5% of bonds bid for, 
payable to the City Treasurer, required. 


BELLEVILLE, Essex County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. (Eastern standard time) Sept. 9 by John 
J. Daly, Town Clerk, for the purchase of the following not to exceed 5% 
coupon or registered bonds: 
$145,000 water bonds. Due on Sept. 1 as follows: $3,000, 1925 to 1935 

incl., and $4,000, 1936 to 1963 incl. 
176,000 street and sewer bonds. Due Sept. 1 as follows: $5,000, 1925 to 
1934 incl., and $7,000, 1935 to 1952 incl. 

Denom. $1,000. Date Sept. 1 1924. Prin. and semi-ann. int. payable 
in gold coin at the U. S. Mtge. & Trust Co., N. Y. City. No more bonds 
to be awarded than will produce a premium of $1,000 over each of the above 
issued. Legality we by Hawkins, Delafield & Longfellow of New 
York. The bonds will be prepared under the supervision of the U. 8S. Mtge. 
& Trust Co. of New York, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. Certified check 
for 2° oot the amount of bonds bid for, payable to the Town of Belleville, 
required. 


BETHEL, Pitt County, No. Caro.—BOND SALE.—The $25,000 
coupon light and power bonds offered on May 12 (¥V. 118, p. 2217) were 
sold to the Greenville Bank & Trust Co. of Greenville. Date Jan. 1 1924. 
Due $1,000 yearly on Jan. 1 from 1925 to 1949, inclusive. 


BINGHAM TOWNSHIP HIGH SCHOOL DISTRICT NO. 4 (P. O. 
St. Johns), Clinton County, Mich.—BOND SALE.—The $55,000 5% 
school bonds offered on Aug. 25—V. 119, p. 837—were awarded to the 
Industrial Bank of Grand Rapids at par. Date July 1 1924. Due $5,000 
yearly, Jan. 1 1926 to 1936 incl. The following bids were also received: 
farris Trust & Savings Bank : . .$54,736 
Detroit Trust Co__-- -- 54,202 
H.D. Fellows & Co_-_-- ..Par less fees, &c. 
Michigan Trust Co. -........-- Par less $654 exp. 
David Robison & Co___-_--~-- .Par less $687 50 exp. 
Keane, Higbie & Co_____--_-- $54,621 
Whittlesey, McLean & Co_- Par less $1,100 exp. 
Stranahan, Harris & Oatis : ; * 5%, prem. of $891 
i. 0c ee OP Eis anise daame~ ay ae de oan ..-$54,175 
Otis & Co RP Eee ye © ee -.. §4,252 
Bonbright & Co......... Par less $489 exp. 
= ee SS eee eee Y, prem. of $915 
R.M. Grant & Co........-. FE Me %%%, prem. of $167 

All of the above bids included accrued interest. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Sept. 16 by D. E. McLendon, 
President City Commission, for $650,000 5% gold coupon (with privilege 
of registration as to principal) free public library bonds, described as follows: 
$640,000 bonds. Due Oct. 1 as follows: $13,000, 1925 to 1934 incl.; 

$16,000, 1935 to 1939 incl.; $22,000, 1940 to 1944 incl.; $29,000, 
1945 to 1949 incl., and $35,000, 1950 to 1954 incl. 

10,000 bonds. Due Oct. i as follows: $250, 1935 to 1939 incl.; $750, 
io” ad pose incl.; $250, 1945 to 1949 incl., and $750, 1950 to 
1954 incl. 

Denom. $1,000. Date Oct. 11924. Prin. and semi-ann. int. (A. & O.) 
payable at the Hanover National Bank, N. Y. Certified check for 1% 
of the amount of bonds bid for, payable to the city of Birmingham, required. 
The City Commission will furnish to the purchaser the opinion of John C. 
Thomson of N. Y. City, approving the legality and validity of the bonds, 
and a certified copy of all proceedings will be furnished showing authority 
to issue the bonds. The bonds will be prepared under the supervision of 
the U. 8. a. & Trust Co. of N. Y. City, which will certify as to hte 
genuineness of the signatures of the city officials and the seal impressed 
thereon. Bonds will be delivered to the successful bidder or bidders on 
Oct. 1 1924, unless a later date should be mutually agreed upon. 

Bids will be also received until above time and date by D. E. McLendon, 
President of the City Commission, for $200,000 5%% gold coupon (with 
privilege of registration) public impt. bonds. Denom. $1, \. ate 
Oct. 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the Hanover 
National Bank, N. Y. Due $20,000 yearly on Oct. 1 from 1925 to 1934 incl. 
Certified check for 1% of the amount of bonds bid for, payable to the city 
of Birmingham, required. Delivery of bonds on Oct. 1 1924, unless a 
later date should be mutually agreed upon. Legality approved by Jno. ©. 
Thomson, New York. ° . 

Besides the above bonds, the city is also calling for bids until 12 m. 
Sept. 16 for $1,020,000 5% public school building bonds, notice of which 
was given in V. 119, p. 837. (These and the other bonds being offered on 
Sept. 16 are exempt, it is stated, from State, county and municipal taxation. 


BLUFF CITY, Sullivan County, Tenn.—BONDS NOT SOLD.—The 
$20,000 6% water work bonds offered on March 6—V. 118, p. 1048—were 
not sold. ate March 1 1924. Due serially. 


BOSTON, Mass.—TEMPORARY LOAN .—The $2,000,000 notes dated 
Aug. 26 1924 and maturing Nov. 5 1924, offered on Aug. 25—V. 119, 
p. 970—were purchased by the National Shawmut Bank at 2.11%, interest 
to follow, plus a $4 50 premium. The following bids were also received: 





pe ame 5 
4 


> wD ee eee ees 2.25% interset to follow, plus $31 00 
Gas Caioky TIO OO. 2. cca ccvcccce 2.25% interest to follow, plus $31 00 
Virst National Bank.............<-. 2.28% interest to follow 
Merchants National Bank - - - - - -- - -- 2.25% interest to follow 
Ee. OEE Bh WO. bade nbn essay 2.30% interest to follow, plus $27 50 


The Boston ‘‘News Bureau” of Aug. 27 says: ‘“The Council has approved 
a loan appropriation of $4,000,000 to be used in anticipation of taxes. This 
$4,000.00. added to the $16,000,000 loan approved in anticipation of 
taxes early in the year, would make the rest sum appropriated for ‘‘tiding 
over” in any tax year of the city’s history. 
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BOWIE COUNTY ROAD DISTRICT NO. 5 (P.”O. New Boston), 
Texas.—BOND SALE.—M. W. Elkins & Co. of Little}Rock recently 
acquired $130,000 54 % road bonds at par. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BONDS AWARDED 
IN PART.—Of the $350,000 5% highway bonds offered on Aug.26—YV. 
119. p. 837—$300,000 were awarded to Caldwell & Co. of Nashville and 
1. B. Tigrett & Co. of Jackson as 4%s at par. Date Sept. 1 1924. Due 
in 30 years. 

BUFFALO TOWNSHIP (P. O. Buffalo), Harper County, Okla,— 
BOND ELECTION An election will be held on Sept. 4 to vote on the 
question of issuing $40,000 road bonds. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT (P. 0. Ebensburg), 
Cambria County, Pa.—-BOND SALE.—The $36,000 4%% school bonds 
offered on Aug. 26—V. 119, p. 837—were purchased by Lewis & Snyder of 
Philadelphia at a premium of $600, equal to 101.66, a basis of about 4.35. 
Due yearly on Aug. 1 as follows: $5,000, 1929; $5,000, 1934; $7,000, 1939, 
and $9,000, 1944 and 1949. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, will receive bids until noon, Sept. 2, for 
the purchase at discount of a temporary loan of $300,000 issued in antici- 
pation of revenue for the year 1924. Notes will be dated Sept. 4 1924 and 
payable Feb. 4 1925 at the National Shawmut Bank of Boston, in Boston, 
or at Chase Nationa! Bank, New York, at the option of the holder, and wil] 
be ready for delivery on or about Sept. 41924. These notes will be certified 
as to the genuineness of the signatures thereon by the National Shawmut 
Bank of Boston. The bank will further certify that the validity of the 
notes has been approved by Ropes, Gray, Boyden & Perkins of Boston, 
Mass. All legal papers incident to the issue will be filed with the National 
Shawmut Bank of Boston, where they may be inspected. Bidder to state 
denominations desired. 


CAMDEN, Carrcll County, Ind.—BOND OFFERING.—F. G. Amick, 
Town Clerk, will receive bids until 2 p.m. Sept. 15 for $10,000 5% improve- 
ment bonds. 


CAMDEN, Camden County, N. J.—BOND OFFERING.—A. R. White, 
City Clerk, will receive seal bids until 10 a. m. (daylight saving time) 
apt. 3 for the purchase of the following 44 % coupon or registered bonds: 
$150,000 perk bonds jmaturing $3,000 yearly on Sept. 1 from 1925 to 

, inclusive. 

201,000 water bonds maturing on Sept. 1 as follows: $5,000, 1925 to 1963, 
inclusive, and $6, , 1964. 
Denom. $1,000. Date Sept. 11924. Prin. and semi-ann. int. (M. & 8.) 
my beapen in gold at the First National State Bank, Camden. No more bonds 
to be awarded than will produce a premium of $1,000 over each of the above 
issues. Legality approved by Hawkins, Delafield & Longfellow of New 
York. The bonds will be pregeres under the supervision of the U. 8. 
Mtge. & Trust Co. of New York, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. Certified 
check upon an incorporated bank or trust company for 2% of the amount 

of bonds bid for, payable to the county, required. 


CAMERON, Milam County, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $25,000 5%% serial sewer disposal 
bonds on Aug. 22. 


CANAL FULTON, Stark County, Ohio.—BOND SALE.—The $7,300 
5% street-improvement bonds offered on Aug. 16 (V. 119, p. 486) were 
purchased by the Exchange Bank of Canal Fulton at par and accrued inter- 
est. Date Aug. 11924. Due $730 yearly on Aug. 1, 1925 to 1934, incl. 


CARTEREST COUNTY DRAINAGE DISTRICT NO. 2 (P. O. 
Beaufort), No. Caro.—BONDS SOLD.—The $81,000 6% coupon drainage 
bonds offered on April 5, V. 118. p. 1440, were sold. Date Mar. 1 1924. 
Due on March 1 as follows: $5,000 1930 to 1944 incl. and $6,000 1945. 


CASS COUNTY (P. O. Linden), Tex.—BOND SALE.—M. W. Elkins 
& Co. of Little Rock have purchased $52,000 municipal bonds as 5s. 
Due 1 to 30 years. 


CATAWBA SPRINGS CONSOLIDATED SCHOOL DISTRICT, 
Lincoln County, No, Caro.—-BOND OFFERING.—Sealed bids will be 
received until 2 p.m. Sept. 8 by J. E. Hoover, Clerk Board of County Com- 
missioners (P.O. Lincolnton) for $25,000 6% school bonds. Denom. $500. 
Date July 1 1924. Due on Jan. 1 as follows: $500, 1927 to 1931 incl.; 
$1,000, 1932 to 1941 incl., and $1,250, 1942 to 1951 incl. A cert. check for 
2% of issue required. 

CENTER POINT INDEPENDENT SCHOOL DISTRICT (P. O. 
Center Point), Linn County, lowa.—BONDS DEFEATED.—The 
proposition to issue $25,000 school impt. bonds submitted to a vote of the 
— at the election held on May 16—V. 118, p. 2091—failed to carry 

y a vote of 87 for to 104 against. 


CENTRALIA, Boone County, Mo.—BONDS VOTED.—At an election 
held on Aug. 19 the voters authorized the issuance of $50,000 5% paving 
bonds by a vote of 710 for to 215 against. Due 5to 14 years. Bonds are 
to be sold locally. 








CENTRALIA, Lewis County, Wash.—BOND SALE.—The Seattle 
National Bank of Seattle has purchased $60,000 4°4 % trunk sewer bonds 
at par plus a premium of $974, equal to 101.62. Denom. $500. Date 


Sept. 11924. Int. semi-ann. (M.&S8.). Due serially, 1926 to 1944. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $250,000, dated Aug. 26 1924 and maturing Nov. 10 1924, 
has been awarded to the Chicopee National Bank of Chicopee at a 2.27% 
discount plus a premium of $5 50. 


CHILLICOTHE, Ross County, Ohio.—BONDS VOTED.—By a 
count of 2,244 to 499 the voters authorized the issuance of $100,000 grade 
crossing elimination bonds at the primary elections. 


CLAREMONT HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.— BOND SALE.—The $25,000 5% % school 
bonds offered on Aug. 18—V. 119, p. 723—were awarded to the Capital 
National Bank of Sacramento at a premium of $1,187, equal to 104.74— 


a _ basis of about 4.84%. Date Aug. 1 1924. Due Aug. 1 as follows: 
$1,000, 1925 to 1929; $2,000, 1930 to 1939, incl. ‘The following are the 
bids received: 

Name— Premium.| Name— Premium. 
Dean Witter & Co__._____ $903 00) First Securities Co_______- $1,055 00 
R. E. Campbell & Co____-_ 602 50|Wm. R. Staats Co________ 33 00 
California Securities Co... 872 50|Anglo-London-Paris Co___ 1,109 00 


Citizens National Co 1,032 50/| Bank of Italy-___._..._ - 8 
Howard G. Rath Co 602 67 |Capital National Bank.___ 1,187 00 


CLAREMONT CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND SALE.—The $20.000 5%%_ school 
bonds offered on Aug. 18 (V. 119. p. 723) were sold to the Capitol National 
Bank of Sacramento at a premium of $963, equal to 104.81—a basis of 
about 4.85%. Date Aug. 11924. Due Aug. 1 as follows: $1,000, 1925 to 
1934, inclusive, and $2,000, 1935 to 1939, inclusive. A list of the bids 
received follows: 


ame— Premium. Name— Premium. 
Dean, Witter & Co...........- $751) First securities Co_____.___-_-- $85 
n. E. Campbell & Co________- 468|Wm. R. Staats Co____........ 762 
California curities Co____... 719] Anglo-London-Paris Co_____--- 909 
Citizens National Co_________- WESTON OF TORT. ng cu cknedaulues 648 
Howard G. Rath Co__________ 551|Capitol National Bank_____--- 963 


COLLEGEVIEW, Lancaster County, Neb.—BOND SALE.—W. W. 
Cook of Collegeview has been awarded the following 544 % Paving District 
No. 10 bonds at par: 

$6,305 87 district paving bonds. 

1,224 14 intersection paving bonds. 


*” COLLIER COUNTY (P. O. Everglades), Fla.—BOND OFFERING .— 

Sealed bids will be received until 2 p. m. Sept. 6 by E. W. Russell, Clerk 
Board of County Commissioners, for the following 6% bonds: 

$275,000 county highway bonds. Due on July 1 as follows: $8,000, 1926; 

" $9, , 1927 to 1929, inclusive; $11,000, 1930 and 1931; $12,000, 

tr. 1932 and 1933; $14,000, 1934 and 1935: $15,000, 1936 and 1937; 

Pe" $17,000, 1938 and 1939; $19,000, 1940 and 1941; $21,000, 1942 

and 1943, and $22, , 1944. 
Bae eorW00. 1007 to TOSI. inchisiver $4 O00! tBao tase ochuaee: 
: , ° ° oO , inclusive; . . to l , ine ve; 
- 33 000, 1936 to 1943, inclusive, and $2,000, 1944. 
t. 11924. Interest semi-annual, payable in 


™ Denom. $1,000. Date 
New York. The legality be approved Oy Calewelt & Raymond, of New 
will be furnished the successful bidder, 


York City, whose approving opinion 





A certified check on some national bank or Some responsible bank in the 


State of Florida for 2% of bonds bid for. pavamMe to Georze W. Storter, 





Chairman of said board, is required. “4g a AJ 
ana Financial Statement July 1 1924 

Actual value of taxable property - -...--.-.----...-.-.--- 5,000 ,000 00 
| Assessed valuation as last equalized for taxation_-.-_---_---- 1,748,480 00 
| Current assessment will exceed __....---- EE Ee RE 2,000,000 00 

Tota! bonded debt, including this issue__...........----- 350,000 00 

Floating debt to be retired out of present issue___.._._---- 75,000 00 

Cash on hand as sinking fund for reduction of present debt -- 23,112 21 

Mat dant See See GOO. 5. neta bsencenedeonbanerae 326,887 79 


28Estimated normal population, 2,500. hase. 


COLORADO (State of).—BOND SALE.—The International Trust 
Co. of Denver has been awarded $500,000 bonds maturing 1938 and 
$500,000 bonds maturing 1939, offered Aug. 28 (V. 119. p. 723) at 103.3899. 
The bonds are issued for highway purposes, bear 5% interest and are 
optional June 1926. The first $500,000 are deliverable on Sept. 1 and 
the other Dec. 1 1924. 


COLWELL, Floyd County, Ia.—BOND SALE.—The White Phillips 
Co. of Davenport has purchased $3,500 5% electric light bonds. Denom. 
$500. Date Aug. 1 1924. Prin. and semi-ann. int. (A. & O.) payable at 
the office of the purchaser. Due Oct. 1 as follows: $500, 1929, 1931, 1933, 
1935, 1937 to 1939. Legality approved, it is stated, by F. C. Duncan, 
Davenport. 


CORPUS CHRISTI, Nueces County, Tex.—BONDS VOTED.—At the 
election held on Aug. 12—V. 119. p. 356—the $125,000 school building 
bonds were carried by a vote of 857 for to 381 against. 


COTTAGE GROVE, Lane County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Sept. 15 by Homer Galloway, City 
Recorder, for all or any part of $25,000 coupon trunk sewer bonds. Int. 
rate not to exceed 5%. nom. $500. Date Oct. 1 1924. Prin. and 
semi-ann. int. (A. & O.) payable at the office of the City Treasurer. Due 
on Oct. 1 as follows: $500, 1925 to 1929, and $1,500, 1930 to 1944 incl.; 
optional in 10 years. 


COVINGTON, Allegheny County, Va.—BONDS VOTED.—At the 
epoca election held on Aug. 28—V. 119, P: 604—the voters authorized 
the issuance of $75,000 5% or 54%% school building bonds by a vote of 
280 for to 147 against. . G. Jeter, District Supt. of Schools. 


CRANBERRY ™ TOWNSHIP,” Crawford County, Ohio.—BOND 
OFFERING .—Sealed bids will be received by R. D. Shoup, Clerk Board 
of Trustees (P. O. New Washington), until 12 m. Aug. 30 for $13,000 
5\%% coupon township's portion road improvement bonds. Denom. $500. 
Date Sept. 1 1924. Principal and semi-annual interest (M. & 8.) payable 
at the depository of the township. Due Sept. 1 as follows: $1, » 1925; 
$1,500, 1926 to 1933, inclusive. A certified check for $300, payable to the 
above official, required. Bonds will be delivered Sept. 9 at the office of 
the trustees. Purchaser to furnish printed bonds at his own expense in 
accordance with an approved form furnished by the township 


CRAWFORD COUNTY SCHOOL DISTRICT NO. 57 (P. O. Girard), 
Kan.—NOTE SALE.—The $14,326 50 6% temporary notes registered by 
the State Auditor of Kansas on July 1 have been sold. 


CUBA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Cuba), 
Allegany County, N. Y.—BOND SALE.—The $10,000 5% school bonds 
offered on Aug. 25—V. 119, p. 838—-were purchased by Sherwood & Merri- 
field, Inc., of New York at 103.88, a basis of about 4.56%. Date Nov. 1 
1924. Due $1,000 yearly on Nov. 1 from 1931 to 1940, incl. 


DALLAS, Polk County, Ore.—BOND SALE.—The $8,000 6% fire 
apparatus offered on Aug. 18—V. 119, p. 605—were purchased by Peirce, 
Fair & Co. of Seattle at 104.83—a basis of about 5.12%. Date Aug. 1 
1924. Due $1,000 Aug. 1 1927 to 1934 incl. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING .— 
The Merchants National Bank of Muncie has purchased the following two 
issues of bonds: 
$8,760 Harry F. Guthrie road in Center Township bonds at a premium of 

$289 09, equal to 103.18. 
2,480 Wm. C. Thomas road in Harrison Township bonds at a premium 
of $68 20, equal to 102.75. 

Other bidders were: The Meyer-Kiser Bank, J. F. Wilde Bank, Fletcher 

Trust & Savings Co. and City Trust Co., all of Indianapolis. 


DE SOTO PARISH SCHOOL DISTRICTS (P. O. Mansfield), La.— 
BOND OF FERING.—Sexled bids will be received until 2 p. m. Sept. 23 
by G. ©. Houston, Secretary of Parish School Board, for the following 


6% bonds: 

$65,000 Grand Cane School District bonds. Denom. $1,000. Due on 
March 15 as follows: $2,000 1925 to 1931. incl.; $3,000 1932 to 
1936. incl.; $4,000 1937 to 1941, incl.; $5.000 1942 and 1943 and 
$6,000 1944. A certified check for $1,500 required. 

40,000 Gloster School District. Denom. $500. Due March 15 as 
follows: $500 1925 and 1926. $1,000 1927 to 1934, incl.; $1.500 
1935 to 1938, incl.: $2.000 1939 to 1944, incl.: $2,500 1945 to 1948, 
incl., and $3,000 1949. A certified check for $1.200 required. 

Principal and semi-annual] interest (M. & S. 15) payable at the office 

of the District Board or the Chase National Bank. New York, at option 

of holder. “Legal opinion of John C. Thomson of New York as to the 

validity of bonds will be delivered to the purchaser. Certified checks 

accompanying bids must be made on a responsible bank or trust company, 

payable to the Treasurer of the Parish School Board. 


DONIPHAN COUNTY (P. O. Troy), Kan.—BOND SALE.—The 
$62,000 4% % road impt. bonds registered by the State Auditor of Kansas 
on July 8 were purchased by Stern Bros. & Co. of Kansas City, Mo. at 
98 .36. 

DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND SALE.—The 
$100,000 5% highway construction bonds offered on Aug. 26—V. 119, 
p. 971—were purchased by the U. S. National Bnak at a premium of $8,500, 
equal to 108.50, a basis of about 4.37%. Denom. $1,000. Date Oct. 1 
1919. Int. semi-ann. (A. & O.). Due Oct. 1 1945. 


DUBUQUE, Dubuque County, lowa.—BOND SALE.—E. H. Rollins 
& Sons of Chicago were recently awarded $100,000 44% grading bonds 
at a premium of $2,550, equal to 102.55—a basis of about 4.35%. Date 
Sept. 1 1924. Due Nov. 1 as follows: $10,000, 1939 to 1942, incl., and 

30,000, 1943 and 1944. Legality of bonds approved, it is stated, by 
Chapman, Cutler & Parker of Chicago. 


DUNEDIN, Pinellas County, Fla.—BOND SALE.—J. R. Durrance, 
probably a local investor, has purchased the $25,000 6% town bonds 
offered on Aug. 22 (V. 119, p. 839) at par. Denom. $1,000. Interest 
semi-annual. Due in 30 years. 


DUNN INDEPENDENT SCHOOL DISTRICT (P. O. Dunn), Scurry 
County, Texas.—BONDS REGISTERED.—On Aug. 22 the State Comp- 
troller of Texas registered $22,000 514% 5-40-year school bonds. 


EAST PIKE RUN TOWNSHIP SCHOOL DISTRICT (P. O. Wash- 
ington), Washington County, Pa.—BOND OFFERING.—Sealed bids 
will be received by Carl B. Carlson, Secretary Board of School Directors, 
until 7 p. m. Sept. 5 (at the Greensboro Gas Co. Building, Wood Street, 
California, Pa.), for $125,000 444%s_chool bonds. Date July 1 1924. 
Interest J. & J. Due $5,000 yearly July 1 1927 to 1951, inclusive. A 
certified check for $2,500, payable to the District Treasurer, required. 


EBENEZER RURAL SCHOOL DISTRICT (P. O. Dayton R. R. 
No. 5), Montgomery County, Ohio.—BONDS NOT SOLD—BIDS RE- 
TURNED UNOPENED.—The $80,000 544% school bonds offered on 
Aug. 16 (V. 119, p. 839) were not sold. All bids received were returned 
unopened, due to an error in legal advertisement. Bonds are to be re- 
advertised at an early date. Date May 1 1924. Due $4,000 Sept. 1 
1925 to 1944, inclusive. . 


ELECTRA, Wichita County, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $400,000 54% serial funding bonds 
on Aug. 19 and $25,000 6% water works extension bonds on Aug. 22. 


ELK COUNTY SCHOOL DISTRICT NO. 11 (P. O. Longton), 
Kan,.—BOND SALE.—The $35,000 5% school bonds registered by the 
State Auditor of Kansas on July 3—V. 119, p. 839—were purchased on 
July 1 by the State of Kansas School Fund Commission at - and interest. 
Denom. $500. Date July 11924. Int.J.&J. Dueserially for ten years. 


# EL PASO, El Paso County, Texas.—BOND SALE.—On Aug. 28— 
V. 119, p. 839—the following 5% bonds were offered and sold to B. J. 
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Van Ingen & Co. and Austin Grant of New York, and the Title Guarantee 

& Trust Co. of Cincinnati at 105.11, a Beaks TY about 4.66%: 

$500,000 school site and building bonds e May 15 as follows: $36,000, 
1929; $10,000, 1930 to fons: $20, 000° 1955; $23,000, 1956 to 1958, 
and $25,000 in 1959 to 196 


3. 
37,000 Rio Grande St. Retaining Wall funding bonds. Due May 15 
as follows: $3,000, 1929, and $1,000, 1930 to 1963. 
105,000 levee and river protection bonds.’ Due May 15 as follows: 
$7,000, 1929; $2,000, 1930 to 1933, and $3,000, 1934 to 1963. 
6,000 Copia, Dallas and Magoffin streets drainage bonds. Due 
$1,000 May 15 1929 to 1934. 
100,000 sewer extension bonds. Due May 15 on | follows: $6,000, 1929; 
$1,000, 1930 to 1933, and $3,000, 1934 to 1963. 
50,000 street and alley grading and improvement bonds. Due May 15 


as follows: $2,000, 1929 to 1943, and $1,000, 1944 to 1963. 
100,000 street and alley intersection paving bonds. Due May 15 as 
follows: $6,000, 1929; $1,000, 1930 to 1933, and $3,000, 1934 to 


1963. 
40,000 oy station sites and building bonds. 
2,000, 1929 to 1933, and $1,000. 1934 to 1963. 
95,000 park improvement bonds. Due May 15 as caine: $7,000, 1929; 
. 1930 to 1949. and $2,000. 1950 to 1963. 
Date May 15 1923. These bonds were registered by the State Comp- 
troller of Texas on Aug. 22. 


ERIE COUNTY (P. O. Buffalo), N. ¥.—BOND SALE.—The Bankers 
Trust Co., National City Co. and Harris, Forbes & Co. , all of New York, 
and Schoellkpof, Hutton & Pomeroy of Buffalo, jointly, were awarded the 
following three issues of 4% coupon bonds offered on Aug. 28—V. 119, p. 
| a premium of $11,382 15, equal to 100.58—a basis of about 3.97 %. 

1,000,000 home and infirmary bonds. Due $100,000 Sept. 1 1944 to 1953, 


inclusive. 

350,000 me | and warehouse bonds. Due $35,000 Sept. 1 1944 to 1953, 
inc usive. 

600,000 penitentiary, Series 1924, bonds. Due $60,000 Sept. 1 1944 to 

953, inclusive. 

1 1924. 


Du May 15 as follows: 


Date Sept. The following bids were received: 
Home and Office and 


Warehouse. 


Peni- 
Infirmary. tentiary. 
National City Co.: Harris, Forbes & 

Co.; Bankers Trust Co., and 


Schoellkopf, Hutton & Pomeroy _.$1,005,837 $352,04295 $603,502.20 
Buffalo Trust Co............- 1,005,600 351,960 00 603 ,360 00 
First National Bank; Kissell, Kinni- 

cutt & Co.; Redmond & Co. and 

Phelps, glee tel ecapaia 1,003 ,730 351,302 00 602 232 00 
Fidelity Trust Co. of Buffalo___-_-- 1,003,491 351,221 75 602,094 60 
A.M. Lamport & Co..........-..- 1,002,600 350,910 00 601,560 00 
ee I ee 1,001,097 350,691 95 601,186 20 


FAIRSURY, Jefferson County, Neb.—BOND SALE.—The Peters 
Co. of Omaha on Aug. 5 purchased the rn ane at 100.006: 
$100,000 5% paving district bonds. Date Oct. 1 1924 entre payable 
annually on Oct. 1. Due serially 2 & 10 y' 
40,000 4% Zo epectice paving bonds. Date Aug 5 1924. Interest 
15. Due Aug. 15 1934, optional ye 15 1929. 
Denom. Feit 000. 


FALL CREEK SCHOOL TOWNSHIP, Madison County, 
BOND SALE.—The $22,500 0 4518 bonds offered on Aug. 25— 
839—were purchased by J. Wild & Co. of Indianapolis at a 
$25. equal to 101.11—a Dasis of about 4.33%. Date Aug. 1 
$1,500 yearly on Aug. 1 from 1925 to 1939, incl. 


FALL RIVER, Bristol County, Mass,.—BOND SALE.—On Aug. 20 
Curtis & Sanger and Blodget & one purchased $750,000 47 ‘> loan 
bonds at 100.153. Denom. $1,000. Date Aug. 1 1924. Int. F. & A. 
Due Aug. 1 1925 to 1944 inclusive. 


FERGUS COUNTY SCHOOL DISTRICT NO, 97 (P. O. Lewistown), 
Mont.—BOND SALE.—The State of Montana has purchased the $3,997 
‘afta bonds offered on Aug. 1—V. 119, p. 357—at par. Due 

5 to 1935 


FLINT, Genesee County, Mich.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Sept. 12 by Frank D. King, City Clerk, for 


the following bonds: 
$54,000 sanitary sewer bonds. Due $3.000 Sept. 15 1925 to 1942, inclusive. 
39,000 storm sewer bonds. Due $3,000 Sept. 15 1925 to 1937, inclusive. 
596,000 sewage-disposal bonds. Due on Sept. 15 as follows: $16,000, 1925; 
and $20,000, 1926 to 1954, inclusive. 
530,000 water-works improvement bonds. Due Sept. 15 as follows: 
$21,000, 1925 to 1944, inclusive; $22,000, 1945 to 1949, inclusive. 
Denom. $1,000. Date Sept. 15 1924. Principal and semi-annual inter- 
est (M. & 8S. 15) payable at the National Park Bank, New York City. 
Interest rate not to exceed 5% The city will furnish the approval of Wood 
& Oakley of Chicago as to the legality of issue and also pay for printing and 
delivery of bonds to purchaser. A certified check for $5,000 much accom- 
pany all bids. The official notice of offering states there has never been any 
controversy or litigation pending or threatened affecting the corporate 
existence of the boundaries of the city or the title of its present officials to 
their respective offices or the validity of these bonds, and there has never 
been any default in the payment of any of the city obligations. 


FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by Myrtle J. Lindsay, City Auditor, until 12 m. 
(Eastern standard time) Aug. 30 for the following 5% % street impt. bonds: 
$8,500 city’s rtion bonds. Denom. .. Due $500 March 1 1926 

and $500 each six months thereafter from March 1 1927 to 1934 incl. 
15,000 property owners’ portion bonds. Denom. §$ Due on March 1 

as follows: $2, 1926, 1929 and 1932, and $1, 500, 1927, 1928, 
1930, 1931, 1933 and 1934. 
1,200 yaw $ portion bonds. , $150. Due $150 yearly on March 1 
926 to 1933 anes. 
8,000 property owners’ pees bonds. Denom. $500. Due $1,000 
yearly on March 1 rom 1926 to 1933 igtusive. 
6,000 ctr» De portes bonds. Deno ue $500 March 1 1926 to 
ane Sapo Sept. 1 1927, 1929 and i 931 
20,000 roperty portion bonds. $500. Due $2, 
YF 1 1926. to 1934 incl., and $500 Sept. 1 1926, 1928 1930 


3 
Date Ane. 1 1924, pasent 6 the first two issues, which are dated Sept. 1 
1924. Prin. and semi-ann. int. (M. & 8.) payable at the City Treasurer’ 's 
office. A certified check for 2% of amount of bonds bid for, payable to 
the City Treasurer, required. 


FRANKLIN COUNTY poeeot. 5 peermcy NO. 33 (P, O., Franklin) 
Neb.—BOND OFFERING.—Bids will be received until 2 p. m. Aug. 26 
by G. J. Furry, District President, for $25,000 5% school bonds. Date 
Aug. 1 1924. Due in 20 years. 


Peart tne bes hy vty? (P. O. Men City), Bonver County. Pa. 

—BON. LE .— ,000 4%% coupon read impt. ds offered on 
Aug. oD we 119, THOS were oat y Redmond & on "of Pittsburgh 
at a premium of $265, equal to 100.61. Date July 1 1929. 


FREDONIA, Chautauqua Pn! N. Y¥.—BOND OFFERING 

WITHDRAWN—BOND _ EC the offering of $69,000 4 45% 

cou r registered bonds 44 ned ‘to have Soked oa Doge = Aug: 25 w 
withdrawn. H. P. Bishop 


, Clerk he special election 1 x, ‘Sale with. 
drawn and proposals returned election 


called for 
m3 43 8, when proposition to issue $15°Boo bonds will A submitted to peo- 
ple 


GARFIELD HEIGHTS (P. O. Cleveland), Ohio.—BOND SALE.— 
o Aus. 12 the $118,823 85 special assessment bonds offered on that day 
119 P- were sold to W. L. Slayton & Co. of Toledo at par and 
cconael nterest,, lus a b preeeme of $1,865, equal to 101.55, for 5%s a 
basis of about 5.15% July 1 1924. Due early on Oct. 'l as follows: 
ois. 823 85 1925, $13, 000° 1926 to 1928, incl.; 314,000 1929 and $13,000 
1930 to 1933 incl. In V. - 606 we reported that this village would 
offer on Aug. 12 two issues the same amount, namely $118,823 85, one 
bear 5% and the other 54% interest. We now learn, however, that 
there was only one of that amount offered and bids were for the’ issue 
either at 5% or 5%% interest. 


GARNETT SCHOOL DISTRICT (P. O. -Gaenett), Anderson County, 
Fan Bey? OFFERING .—Sealed bids will be received until 8 p. m. 
1 by J.C. Moon, Clerk Board of Education, L.4 $30 ,000 4% % school 
Bulidiin and equipment bonds. Denoms. $1,000 and $500. Date Aug. 1 
1924. . & A. Due $1,500 Aug. 1 1925 to 1944 incl. A certified 


Ind.— 
119, p. 


924. Due 


nt. 


remium of 





= 


check for 2% of the total amount bid, payable to J. B. Farris, President, 
Board of Education, is required. The official notice of offering carries the 
following note: ‘The sale of these bonds or any part of them is contingent 
upon the rejection of the bonds by the Board of School Fund Commission- 
ers of the State of Kansas.’ 


GILMER, Upshur County, Texas.—BONDS REGISTERED.—The 
State C omptroller of Texas registered $28,000 6% serial sewer and $22,000 
water works bonds on Aug. 21. 


GLADSTONE, Clackamas County, Ore.—BOND SALE.—The fol- 
lowing 6% coupon bonds offered on Aug. 19—V. 119, p. 840—were pur- 
chased by the Lumbermen's Bank & Trust Co. at par plus a premium of 


$238 33—equal to 103.45: 
$9,128 32 improvement bonds. Date Feb. 10 1924. 
Date April 15 1924. 


1.740 09 improvement bonds. 
Denom. $500. Due in 10 years, optional at any interest paying date 


after one year. 


GLENCOE, McLeod County, Minn.—BONDS DEFEATED.—The 
proposition to issue $75,000 light and power bonds submitted to the vote of 
the people at the election held on Aug. 14—V. 119, p. 724—failed to carry 
by a vote of 255 for to 318 against. 


GLENDALE, Los Angeles County, Calif.—BOND ELECTION.—A 
special election "will be held on Sept. 20 to vote on the question of issuin 
$1, 705,973 improvement bonds. The given amount represents sever 
bond issues and a two-thirds majority is required of each issue. 


GLENS FALLS, Warren County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co. . Ine., of New York, have purchased $50,000 44%% sewer 
bonds at 105.27. a basis of about 4. 11% . Date Aug. 11924. Due $25,000 
Aug. 1 1944 and 1945. 


GLENWOOD, Mills County, lowa.—BOND ELECTION.—The ques- 
tion of issuing $ 20, 000 filtration plant bonds will be voted upon Sept. 12. 


GOSHEN, Elkhart County, Ind.— WARRANT SALE.—The $25,000 

% warre ants offe red on Aug. 22 (V. 119, p. 840) were purchased by the 
Salem Bank & Trust Co. of Goshen of ° premium of $12, equal to 100.04. 
Date Aug. 22 1924. Due Nov. 20 19 


GRAND RAPIDS SCHOOL eames (P. O. Grand Rapids), Kent 
County, Mich.—BOND SALE.—On April 7 the Wm. nan” Compton Co. 
and the Harris Trust & Savings Bank purchased $450,000 4% % Pouilding 
bonds at a premium of $6,907, ual to 101.53. Denom.,. $1. 000. — 
April 1 1924. Interest M. & Due serially. This supersedes th 
report given in V. 119, p. 972 


GRANT COUNTY (P. O. Elbow Lake), Minn.—BOND SALE.—The 
$85,000 road bonds offered on Aug. 19—V. 119, p. 724—were purchased by 
the Northwestern Trust Co., St. Paul, as 4%s at a premium of $900, equal 
to 101.05—a basis of about 4.40%. Date Aug. 1 1924. Due Aug. 1 as 
follows: $9,000, 1935 to 1943, and $4,000, 1944 


GRANT COUNTY (P. O. Canyon City), ri —BOND OFFERING .— 
Sealed bids will be received until 4 p.m. Sept. 6 by Mabel Ferguson, County 
Clerk, for $25,000 5% road bonds. Denom. $1,000. Date Aug. 1 1921. 
Due Aug. 11951, subject to call as follows: Bonds Nos. 391 to 396 on and 
after Aug. 1 1949, and Nos. 397 to 415 on and after Aug. 1 1950. Legal 
« inion of Teal, Winfree, Johnson & McCulloch of Portland will be fur- 

hed to the successful bidder. A certified check for ah required. 


GREAT SCOTT (P. O. Kinney), St. Louis Coun Minn.—NO 
BIDS RECEIVED.—No bids were received for the $60, 6% refunding 
bonds offered on Aug. 18—V. 119, p. 724. Date May 1 1921. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING -~ 
W. L. Herrington, County Auditor, will receive bids until Sept. 17 for the 
following coupon 5% road bonds: 
$4,000 Earl Borter et al. Cass Twp. bonds. $200. 

5,000 8. W. Slinkard et al. bonds. enom. 

Date Sept. 15 1924. Due one bond of each issue each six mouths | from 
May 15 1925 to Nov. 15 1934 incl. Prin. and semi-ann. int. (M. & N. 15) 
payable at the County Treasurer's office. 


HAMPDEN COUNTY (P. O. ringfield), Mass.—TEMPORARY 
LOAN .—A temporary loag of $100,000 offered on Aug. 27 (V. 119, p. 840) 
maturing Nov. 6, has bee awarded to the First Nat ‘onal Bank of Boston 
at 2.44% discount. 


HAMTRAMCK SCHOOL pistRict NO. 8 (P. O. Hamtramck), 

ayne County, Mich.—BOND LE.—Keane, Higbie & Co. of Detroit 
on Aug. 18 pure esed $200,000 5% gr moe high school prpyding bones 
at a premium of $17,020, equal to 168. 5l,a ests of about 4.47% enom, 
$1,000. Date Nov. 26 1923. Int. M. "’& N. Due Nov. 26 1953. 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Tabor), 

orris County, J.—ADDITIONAL DATA.—The price paid by Clark 
Williams & Co. of New York for the $29,500 4 4 % school bonds which were 
awarded to that company as stated in V. 119, 972 was par. The bonds 
were purchased on July 10. Int. payable senii-ennually (J. & J.). 


HARRIETTSTOWN UNION FREE SCHOOL DISTRICT NO. 1 
P. O. Saranac Lake), Franklin County, N. Y.—BOND SALE.—The 
$200,000 coupon school bonds “wey on Aug. 23 (V. 119, 
chased by Clark, Williams & Co. of 
of about 4.37%. Date Apr. 1 1924. 
1925 to 1964 incl. 


HARRIMAN, Roane County, Tonn—2OUD OFFERING .—Sealed 
bids will be received until 7 AES m. Sept. 2 by H. P. Green, City Treasurer, 
for the following 54% bo 
$45,000 funding light ‘and water department extension bonds. 

95,000 funding street improvement bonds. 

Denom. $1,000. Principal and semi-annual interest payable in New 

York. Due serial lly. A certified check for $2,000 required. 


HARRISBURG, Linn County, . gan BIDS RECEIVED.—No 
bids were received for the Bates pemenen road bonds offered on 
Aug. 25 (V. 119, BF 4 ee ate Ray 1 Due Aug. 15 1944. The 
bonds will be re-o: 


HARRISON parca we. O. Clarksburg), W. Va.—BIDS RE- 
JECTED .—All ey received for the $380,000 5% road bonds offered on 
Aug. 26—V. 119, p. 606—were rejected. Date Aug. 11924. Due Aug. 1 
1925 to 1958, inca” The bonds will be sold at a private sale. 


HEAVENER, Le Flore County, Okla.—BONDS DEFEATED .—The 
proposition to vote on the question of issuing $125,000 water work bonds 
~~ to the voters recently, failed to carry by a vote of 23 for to 173 
ag t. 


HIGGINSPORT VILLAGE SCHOOL DISTRICT (P. O. Higgins- 
port), Brown County, Ohio.—BOND OFFERING .— Until 12 m. Sept. 13 
sealed bids will be received by L. H. Bartlow, Clerk of Board of Education. 
for $1,000 6% school bonds. Denom $250. Date Sept. 1 1924. Prin, 
and semi-ann. int. (M. & 8.) payalie § at the Citizens Bank of Higginsport. 
Due $250 yearly on Sept. 1 from 1925 to 1928, incl. A certified check on 
some solvent bank for $25 required. 


HOCKING COUNTY (P. O. Logan), Ohio.—BOND OFFERING .— 

Sealed proposals will be received by. Melvin Heft. Clerk of Board of 

vounty Commissioners, until R.. $i°b00. 5 for $50 5% coupon 

a. Me =~ road bonds. ) enim: $1 t th ‘oun Oct. 11924. ’s Re 

$ ji-ann. int payable a e Coun ° 

and cont yearly on Oct. 1 from 1925 to 1934, Ts A certified check 
for 2% of amount bid for, payable to the County Auditor, required. 


HOPEWELL, Prince George Count Va.—BOND SALE.—The 
ganncoo bonds voted at an election held on May 9—V. 118, p. 2477—were 
purchased by Walter Woody & Heimerdinger of Cincinnati. 


HUNTINGTON TOWNSHIP RURAL SCHOOL DISTRICT, Ross 
County, io.—BOND OFFERING.—W. H. Cooper, Clerk Board of 
Education, will receive bids until 1 p. m. Aug. 30 at the Valley Savings 
Bank & Trust Co. in eco tor $1,200 6% coupon school bonds. 
Denom. $1,200. Date Cops. I 924. Prin. and semi-ann. int. (M. & 8.) 
yable at the vor anes Bank & Trust Co., Chillicothe. 

Rept. 11925. A certified check for 2% of issue, on a ‘solvent bank, made 
payable to the Board of Education, required. 


I IANAPOLIS, Ind.—BOND OFFERING.—Sealed bids will be re- 
asa the City ‘Comptroller until 12 m. Sept. 1° for by ,000 44%% 
coupon fiood prevention bonds. Denom. $1, and semi-ann. int, 


Denom. 
0. 


Pi 972) were pur- 
New York as 414s at 101.6111, a basis 
Due $5,000 yearly no Apr. 1 from 











1092 








THE CHRONICLE 


[ Vor. 119. 














(J .-J.) payable at the City Treas. office. Due $30,000 yearly on July 1 from 
1926 to 1955 incl A certified check for 24% of amount bid for, required. 
The following is taken from the official notice of offering: 

“The proposals or bids will be opened by the City Comptroller at his office 
on Sept. 19 between the hours of 12 noon and 3 2 p.m., and the Comptroller 
shall award all of the bonds, or, if he sees a part thereof, to the high- 
est and best bidder. The Comptroller shall’ have the right to postpone 
award until a later date not beyond Oct. 1 1924, and he shall also have the 
right to reject any or all bids, and to accept any part of any bid, and to 
award the whole or any less number of bonds covered by bid, excepting that 
no bonds shall be sold for less than par and accrued interest, and the Comp- 
troller shall also have the right to aw: ard a part of bonds to one bidder and a 
part to another." 


IRON MOUNTAIN SCHOOL DISTRICT (P. O. Iron Mountain), 
Dickinson County, Mich.—-BOND SALE.—The $250,000 5% school 
bonds offered on Aug. 27 (V. 119, p. 973) were purchased by David Robison 
& Co. of Toledo at a premium of $8,350, equal to 103.34. Due $12,500 
yearly from 1927 to 1946, inclusive. 

ISABELLA (Municipality of), 


Porto Rico.— ~BOND OFFERING .— 


Sealed bids will be received until 1 p. m. Sept. 25 by Ramon Banuchi., 
Mayor, for $100,000 coupon improvement bonds at not to exced 54% 
interest. Denom. $1,000 Date Jan. 1 1924. Due July 1 1935 to 1971. 
inclusive. Principal and semi-annual interest (J. & J.) will be payable, 
and bonds will be delivered, at some bank or trust company either in 


or Porto Rico, chosen by the buyer, to be designated 
. of Isabella Due July 1 1935 to 1971, inclusive. 
certified check or bank draft for 2% of the 
par value of the bonds bid for, on some national bank in the United States 
or upon any one of the banks doing business in Porto Rico, payable to the 
Municipal] Treasurer, or by cash in said amount. Purchaser to pay accrued 
interest. Bonds are advertised ‘‘« Ke mpt from the payment of taxation in 
the United States and Porto Rico.’ 


JACKSONVILLE, Onslow County, 


Washington, D. C 
by the Municipal Assembl; 
Bids must he accom pi inied by a 


No. Caro.—BOND SALE.— 


The $12, 000 6% water. electric light and power system bonds offered on 
June 27—-V. 118. p. 3107—were purchased by Bray Bros. at par and accrued 
interest. Date July 1 1924. Due $500 July 1 1927 to 1950. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Bid” 
will be received by O. _ leroy Morrow, County Treasurer, until 10 a. m° 
Sept. 2 for $8,600 44%% coupon bonds of Rockland and Jefferson Town- 
ships for the construction of Geo. Wise et al. Stone Road on 7a7-Randolph 
County Line. Denom. $430. Date Sept. 1 1924. & 

Due $430 each six months from May 15 1925 to Nov. 15 1934 inclusive. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE.- 
The $7,500 5% hard surfaced road impt. bonds offered on Aug. 20—V. 
119, p. 840—were purchased by the Central Trust Co., Topeka, at par 
plus a premium of $217 50, equal to 192.90—a basis of about 4.37%. Date 
Aug. 1 1924. Due $750 yearly on Aug. 1 from 1925 to 1934 inel. 


JEFFERSON PARISH ROAD DISTRICT NO. 1 (P. O. Gretna), La. 
—BOND OFFERING.—Sealed bids will be received until 1 p. m. Sept. 17 
by William Strehle, President Police Jury, for $500,000 coupon road bonds 
voted at an election held on June 17 by 378 to 13. Int. rate not to exceed 
6%. Denom. $1,000. Date Sept. 15 1924. Prin. and semi-ann. int. (M. 
& 8.) payable at a place to be designated by the purchaser. Due serially 
A cert. check for $5,000 required. 


KANSAS CITY, Wrandette 
i 


Int. 


County, Kan.—BOND SALE.—The 
$200,000 4% % electric light impt. bonds offered on Aug. 21—V. 119, p. 
841—-were purchased by Stern Bros. and Commerce Trust Co., both of 
Kansas City, Mo., and the Columbian Title & Trust Co. of Topeka. Date 
Aug. 11924. Due Aug. 1 1944. 


KEARNEY SCHOOL DISTRICT N . 7 (P. O. Kearney), Buffalo 
County, Neb.—BOND ELECTION .—An election will be held on Sept. 18 
to vote on the question of igsuing $250,000 school building bonds. 


KENTON, Hardin County, Ohio.—BOND SALE.—Otis & Co. of 
Cleveland were awarded the following two issues of sewer bonds offered 
on Aug. 25—V. 119, p. 725—at a premium of $282, equal to 100.78, a 
basis of about 4.85%: 
$28,000 assessment bonds. Due yearly on Aggil 1 as follows: $3,000, 

1926 to 1933 incl., and $4,000, 1934. 

8,000 city’s share bonds. Due $1,000 yearly on Aug. 1 1926 to 1933 incl. 

Date Aug. 1 1924. The following bids were also received: 

W. L. Slayton & Co___._$36,282 00! Prov. Sav. Bk. & Tr. Co_ -$36. 141 60 


Detroit Trust Co_. 36.226 00| Breed, Elliott & Co______ 56 00 
The Herrick Co- 36,195 00|A. T. Bell & Co._______- 36° ‘051 00 
Ryan, Bowman & Co__ 36,158 40! David Robison & Co____- 36,005 00 


LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 365 (P. O- 
Tavares), Fla.— BOND SALE.—The First State Bank of Clermont has 
purchased $2,500 6° school bonds at par. 


LANKERSHIM, Los Angeles County, Calif.—BOND ELECTION.— 
At an election to be held on Sept. 16 the question of issuing $875,000 
water bonds will be voted upon. 


LANSING, Ingham County y, Mich.—BOND ELECTION .—An election 
to _—" fesuing $600,000 paving and $300,000 sewer bonds will be held 
on Sep 


LARES (Municipality of), Porto Rico. 
bids will be received until 9 a. m. Oct. 
$170,000 omen > improvement bonds. Int. rate not to exceed 5149 
Denom. $1 Jate Jan. 1 1924. Prin. and semi-ann. int. (J. J.) 
will be payable ss bonds delivered at some bank or trust company in Wack. 

ington, D. C., New York or Porto Rico chosen by the purchaser, to be desig- 
nated by the Municipal Assembly. Due July I 1928 to 1964. A certified 
check or bank draft for 2% of amount bid for, upon some solvent national 
bank in the United States, or some bank doing business in Porto Rico, 
payable to the Municipal Treasurer. is required. _These bonds, it is stated, 
are exempt from taxation in Porto Rico » and the U. nited_ States. Wiad oh 


LAWRENCEVILLE TOWNSHIP HIGH S$ SCHOOL ‘DISTRICT NO. 71 

. O. Lawrenceville), Lawrence County, IIl—BOND SALE.—The 
te-Phillips Co. of Davenport has purchased $15,000 5% school rT. 
Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int. (J. & J.) 
85000. at the office of the Township Treasurer. Due July 1 as follows: 


-BOND OFFERING.—Sealed 
3 by R. Mendez Elias, Mayor, for 





000, 1931; $6,000, 1932, and $4,000, 1933. ii oved b 
ood & Oakley of Chicago. . 1933. Legality appr y 


LEON COUNTY ROAD DISTRICT NO. 6 (P. O. Centerville), Tex. 
rene OFFERING .—Sealed bids will be received until 1 p. m. Sept. 22 
by W. Lacey, County Judge, for $140,000 514% coupon road impt. 
bonds. » Bs $1,000. “Date Aug. 10 1924. Int. payable annually April 
10 at the Chase National Bank, New York. Due in 30 ears, optional in 
5 years._A cert. check for $5, 000 payable to the County udge is required 


NOTE SALE.—R. W. Pressprich & Co. 


LIMA, A Allen ¢ County, | Ohio, — 
of New York purchased $331,150 6% street-improvement notes on Aug. 22 


at a a poem of $9, poo, equal to 102.97. The following bids were received: 
I C0 ee ote a eee 9,850 00 

_M. eo gh & Co., C bisaeo a ES re es ep re 9,471 00 
Weil, Roth & Irving, Cincinnati Si Pig ee ee 8 8,755 31 
Stranahan, Harris & Oatic , NR. & Sake ee ,676 13 
rr ae Ces, SOMMER. 8 on te ce da ecudeocusae 8,510 59 
tle Guarantee & Trust Co., Cincinnati.________........... ,682 68 
Provident Savings & Trust Co., Cincinnati.______........... 7,599 89 
Otis & Co. aL ovis dba banked osx couhuantincasceeue ian 07 
NE SE aaa eee ts 6,658 00 
Breed, Elliott & Harrison Co. Ry ah @ oles hes 5,629 55 


r LINCOLN COUNTY (P. North Platte), .—BOND SALE.— 
J.T. eggs & Co. of Omaha S Sireths Feats $25 60 6% bride bonds at 
105.54. Due $2, om 1934 to 1938, el., and ‘33. 000, 9 to 1943, incl. 

Bonded debt, $25,000 on ; assessed valuation, $4, (6, ,080. Other ow bey 
Omaha Trust Co maha -_- osworth,Chanute&Co en 

U.S. Trust Co., Omaha 105.26 |Benwell & Co., Denver__-_--- 103.06 





LINCOLN PARK (P. O. Dearb R. F. a 
Mich. _—BOND SALE. earborn D. No, 2), Wayne Coun y, 
0.23: 


Matthew Finn, of Detroit, as 5s at 10 

5, oe trunk and storm sewer ‘ 
000 water-main bonds. 

F 30,000 building site bonds. 

i+ 4 Denom. $1,000. Date Aug. 151924. Interest F. & A. Duein 30 years. 


LINDEN TOWNSHIP SCHOOL DISTRICT (P 7. Linden), Ne 
County, N. J.—BOND OFFERING.—Sealed§bids will be received {by 


bonds 





| throt igh some 


Austin C. Baldwin, Clerk of Board of Education, until 8 p. m. (daylight 

saving time) Sept. 10 for the following 44% or 4% % coupon or registered 

school bonds: 

$485,000 school bonds, maturing on Oct. 1 as Sows: $12,000, 1925 to 
1959, incl., and $13,000, 1960 to 1964 

65,000 school bonds maturing on Oct. ‘a as ieliowe: “$2, 000, 1925 to 1949, 

incl.. and $3,000, 1950 to 1954, incl. 2 ; 

Denom. $1,000. Date, Oct. 11924. Prin. and semi-ann. int. (A. & O.) 
payable at the Linden National Bank, Linden. No more bonds to be 
awarded than will produce a premium of $1,000 over each of the above issues 
A certified check for 2% required. 

LITTLE RIVER DRAINAGE DISTRICT, Mo.—BOND OFFERING. 

-Sealed bids will be received by B. Burns, Secretary Board of Super- 
visors at 511 Locust Street, St. uis, until 10 a. m. Oct. 1 for $4,000,000 

5\%% drainage bonds, part of a total issue of $5,000,000. Denom. $1 OOO. 
Date Oct. 1 1924. Prin. and semi-ann. int. (A.-O.) payable at the First 
Trust & Savings Bank of Chicago. Due $500,000 yearly on July 1 from 
1937 to 1944 incl. A cashier's check for $80,000 payable to the District 
Treasurer required. The bonds have been prepared and are ready for de- 
livery. Successful bidders will be furnished with the approving opinion of 
Charles and Rutherford, attorneys, St. Louis, and Oliver and Oliver, 
attorneys of the District, Cape Girardeau. The successful bidders will be 
required to tz +7 up and pay for the bonds on or before Oct. 8 1924, at or 

Tom 1is bank, to be named by them. The Supreme ‘Court 


| of Missouri ha ~ uphe ld the constitutionality of the law under which this 


improvement is being constructed and has sustained the validity of the tax 
levy from which these bonds are payable. (Decision rendered July 31 1924.). 
The official notice of offering contains the following: This district has al- 

ays paid promptly the interest on its bonded debt, has matured and paid 
$1 185,000 of bonds and has accumulated a surplus of over $225,000 in the 
sinking fund after making provision for the interest and $277,000 of bonds 
due Oct. 1 1924. This district does not expect to offer additional bonds 
within the next twelve months. 

LONE TREE TOWNSHIP, Golden Valley County, No. Dak.—NO 
BIDS RECEIVED.—No bids were received for the $2,000 certificates of 
indebtedness offered on Aug. 12—V. 119, p. 607. Due $1,000 in € months 


| and $1,000 in 12 months. 


LORAIN, Lorain County, Ohio.—BONDS AUTHORIZED.—A bond 
issue of $50,000 to pay for repairs on city property damaged in the recent 
tornado and to meet salaries of emergency employees was authorized by 
the City Council on Aug. 21. 


LOS ANGELES, Los Angeles County, Calif.—BONDS VOTED.— 
At a recent election the voters authorized the issuance of $16,000,000 
municipal electric light and power plant extension bonds. At an election 
held last May a $21,000,000 bond issue was rejected by the voters as the 
amount was held too large. 


LOS ANGELES COUNTY (P. O. Los Angeles). Calif.—BOND OF- 
FERING.—L. E. Lampton, County Cler«, will receive sealed proposals 
until 2 p. m. Sept. 8 for $1,000,000. 5% hospital bonds. Denom. 31.000 
Date July 1 1923. Prin. and semi-ann. int. pm aa om at the eerices Oh te the 
County Treasurer or at the banking house of Kountze Bros. in New York. 
Due $50,000 July 1 1928 to 1947 incl. A cert. or cashier's check for 3% of 
issue payable to the Chairman Board of Supervisors is required. 

The assessed valuation of the taxable property in Los Angeles County for 
the year 1923 is $1,695,251,165 00, and the total amount of bonds of said 
County previously issued and now outstanding is $5,750,000 00. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.—A tem- 
yorary loan of $400,000, dated Aug. 26 and payable at the First National 
Beak of Boston April 15, has been awarded to that bank at 2.41% discount. 


LOWER MERION TOWNSHIP, Montgomery County, Pa.—BOND 
OFFERING.—Geo. C. Anderson, Secretary, Board Commissioners 
(P. O. Ardmore), will receive sealed bids until 3 p. m. ,, standard 
time) Sept. 15 for the following 4% % bonds: 
$150,000 sewer bonds maturing $25. 000 Oct. 1 as follows: 1929 to 1934, 
1939, 1944, 1949 and 1954. A certified check for $1,500 required. 
200 .000 building bonds maturing Oct. 1 1954. Bonds are redeemable in 
whole or in part, at option of Township Commissioners, on any 
interest date after April 1 1927, upon payment of the principal 
and accrued interest to date of redemption, and upon published 
notice, as provided by the terms of the ordinance authorizing this 
issue of bonds. A certified check for $2,000 required. 

Denom. $1,000. Date Oct. 1 1924. Prin. and semi-ann. int. payable 
in gold. Certified checks to be made payable to the Township Treasurer. 

Bonds may be registered as to principal only or both principal and interest. 


LOWVILLE SCHOOL DISTRICT NO. 2 (P. O. Lowville), Lewis 
County, N. Y.—BOND OFFERING.—A. Karl Arthur, Clerk Board of 
Education, will receive sealed bids until 2 p. m. Sept. 9 for $470,000 44 
or 4%% coupon school bonds. Denom. $1,000. Date May 1 1924. 
Principal and semi-annual interest (M. & N.) payable in gold at the Black 
River National Bank, Lowville, or the American Exchange National Bank, 
New York C ity. Due Nov. 1 as follows: $5,000, 1929 to 1959, inclusive; 
$10,000, 1960 to 1990, inclusive, and $5,000, 1991. Legality approved by 
Reed, Dougherty & Hoyt, New York City. A certified check for 2% of 
amount of bonds bid for, payable to the District, required. These bonds 
were offered unsuccessfully on Aug. 18 (V. 119, p. 973). 


LUCAMA, Wilson County, No. aa TY ae SALE.—The $15,000 
electric light bonds offered on June 26—V. 118, 3108—were purchased 
by the Trust Do. of Norfolk of Norfolk at par. Base Feb. 11924. Due Jan. 


1 as follows: $3,000, 1926 to 1956, and $4,000, 1957. 


LYNN, Essex County, Mass.—BOND OFFERING.—Sealed bids were 
gM = aw the City Treasurer until 3 p. m. Aug. 29 for the following 

»onds: 

‘$100, 000 street bonds maturing 1925 to 1929, inclusive. 
50,000 sidewalk bonds maturing 1925 to 1929, inclusive. 
50.000 water bonds maturing 1925 to 1939, inclusive. 
45,000 sewer bonds maturing 1925 to 1954, inclusive. 
35,000 water equipment bonds maturing 1925 to 1929, inclusive. 
25,000 street bonds maturing 1925 to 1934, inclusive. 


MADISON SCHOOL TOWNSHIP, St. Joseph County, Ind.—BOND 
OFFERING.—Frank P. Gordon, Township Trustee, will receive bids until 
2 p.m. Sept. 17 for $92,500 5% school bonds at the Farmers Bank of Wyatt 
of Wyatt. Denom. $1,000 and $500. Date July 15 1924. Prin. and semi- 
ann. int. (J.-J. 15) payable at the Farmers Bank of Wyatt of Wyatt. Due 
July 15 as follows: $6,500, 1925 to 1938 incl., and $1,500, 1939. 


MANSFIELD, Richland County, Ope. OND. OFFERING.— 
Sealed proposals ‘will be received until 1 p.m. Sept. 16 by P. L. Kelley, City 
Auditor, for the following 6% special assessment bonds: 
$24,000 Diamond Street paving bonds, due 1 to 5 years. 

14,950 McPherson Street paving bonds, due 1 to 5 years. 

3,900 East First Street paving bonds, due 1 to 5 years. 

5,600 North Bowman Street paving bonds, due 1 to 5 years. 

5350 Glenn Avenue paving bonds, due | to 5 years. 

3,150 Buffalo Street paving bonds, du2 1 to 5 years. 

550 East Fifth Street paving bonds, due 1 to 5 years. 

3,100 petingies Avenue sanitary sewer bonds, due 1 to 3 years. 

Date Sept. 11924. Int.M.&8S. The entire issue a ating $72,650 
matures Sept. 1 as follows: $16: ~, 1925; $15,000, 1926; $14, 950, 1937; 
$13,800, 1928, and $13,700 certified check on a solvent bank in 
Manetad. payable to the oles eschaser, for 2% of amount bid for, re- 


BOND OFFERING .—Sealed 1000 6% will also be received by the above 
officials at the same time for a % special assessment street paving 
bonds. Denom. $1,000 and $950. Date Aug.11924. Int. F.&A. Due 
on A 1 as follows: $1,000, 1925 to 1927 incl., and $950, 1928 and 1929. 
A certified check on a solvent bank in Mansfield for 2% of amount bid for, 
payable to the City Treasurer, required. 


MARIETTA, Lacqui Parle Cosmty, Minn.—CERTIFICATE SALE.— 
The Drake-Jones Co., Minneapolis, has purchased the $9,000 6% water 
main certificates of indebtedness offered - Aug. 22 (V. *1i9. p. 841). De- 
nom. $1,000. Date July 11924. Int.J.&J. Duein 10 years. 


MARION COUNTY (P. O. tthe nod Ind.—BOND OFFERING .— 
J. L. Duvall, County Treasurer, will receive bids until 10 a. m. Sept. 2 for 
$85. 000 4%% M. J. Brady et al. free gravel road bonds Washington 

>. enom. $950. Date Sept. 1 1924. Due $1,900 each six 
Pane rom May 15 1925 to Nov. 15 1934, inclusive. Principal and semi- 
annual (M. & N. 15) interest payable at the County Treasurer's office. 








MAXTON, Robeson County, No. Caro.— BOND SALE .—The $40000, 
coupon street impt. bonds offered on Aug. 28—V. 119, p. 974—-were pur- 
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chased as 6s by the Hanchett Bond Co. at a premium of $1,112 60, equal 
to 102.78, a basis of about 5.86%. Date July 11924. Due $2,000 July 1 
1926 to 1954 incl. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $150,000 maturing $75,000 March 13 and April 14 1925 


Pe ag ted has been awarded to the First National Bank of Boston at a 
2.38% discount. 


MERKEL, Taylor County, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $55,000 5%4 % sewer bonds on Aug. 12. 
Due nt The sale of these bonds was reported in last week's issue 
on page 974. 


MICHIGAN (State of).—BOND SALE.—The $3,000,000 4% % high- 
way impt. coupon or registered bonds offered on Aug. 26 (V. 110, P- 726) 
were purchz by Estabrook & Co., Remick, Hodges & Co., m. R. 
Compton Co., Kountze Bros., all of New York, and the Northern Trust 
Co. of Chicago at 100.07, a basis of about 4.105%. The syndicate took 
$1,900,000 as 4s and $1,100,000 as 44s. Date Sept. 15 1924. Due Sept. 
15 1944. It is stated that the price realized on the bonds is higher than 
had previously been paid to this State for its bonds. The bonds are now 
oaing offered to investors at a price to yield 4% for the 4s and 4.05% for 

e 458. 


MILAN SCHOOL DISTRICT (P. O. Milan), Sullivan County, 
Mo.—BOND SALE.—The White-Phillips Co. of Davenport was recently 
awarded $32.000 5% school bonds. Denom. $1,000. Date May 15 1924. 
Prin. and semi-ann. int. (M. & 8S.) payable at the American Trust Co., St. 
Louis, or at the office of the White-Phillips Co. Due March 1 as follows: 
$3,000, 1937: $1,000, 1938 and 1939; $2,000, 1940: $7,000, 1941; $8,000, 
1942 and 1943, and $2,000, 1944. Legality approved by Charles & Ruther- 
ford, St. Louis. 


MISSOURI (State of).—BOND SALE.—The $4,000,000 4% goid 
Series D road bonds, offered on Aug. 25 (V. 119, p. 842) were awarded to 
the Mercantile Trust Co. of St. Louis, Blair & Co., Inc., Chase Securities 
Corporation, White, Weld & Co., Graham, Parsons & Co.,and West & Co., 
all of New York, and G. H. Walker & Co. and the Liberty-Central Trust 
Co., also of St. Louis, on their bid of 99.67, a basis of about 4.04%. Date 

é. 1 1924. ‘Due $2,000,000 Sept. 1 1933 and 1934. The bonds are re- 
offered to investors at 100.50 and interest. Quoting Mr. Thompson, State 
Treasurer , regarding the sale of the bonds, an Associated Press dispatch from 
Jefferson City, under date of Aug. 25, to the “St. Louis Globe-Democrat,”’ 
said in part: ‘‘By selling the bonds at 4% interest, instead of 414%, as 
the bonds were sold previously, the State will save $81,825 in interest, 
according to State Treasurer L. D. Thompson. The bonds sold slightly 
below par. while, Thompson said, at 444% they would have sold at only 
slightly more than par. The difference between the price received for the 
bonds and the amount they would have brought if bearing 44%, Thompson 
estimated, would have been $81,825 less than higher interest the State 
would have had to pay. With the bonds sold to-day, $19,000,000 of the 
State’s $60,000,000 road bond issue have been sold. Two million dollars 
of the bonds have been retired and $2,000,000 more will be retired Dec. 1 
of this year, which will leave, with those sold to-day, $15,000,000 out- 
standing. Approximately $1,900,000 has been spent from the State Road 
Fund this month, Thompson said, leaving a balance of $2,559,000.” 

Financial Statement. 
Assessed valuation, 1924.____..__.._.._- ee es See $4,591,212,518 
Net bonded debt (including this issue)_________________ _- 32,138,412 

Net bonded debt, less than 1% of assessed valuation. Population (1920 
census), 3,404,055. 

The following is a list of bids received: 

Bidders— 

Blair & Co., Chase Securities Corp., White, Weld & 

Co., West & Co., Graham, Parsons & Co., New 

York; Liberty Central Trust Co., G. H. Walker & 


Bid. 


Co., Mercantile Trust Co., St. Louis__-.._..._--- $3,986,825 99.6706 
Bankers Trust Co., Brown Bros. & Co., National City 

Co., New York: First National Co., Smith, Moore 

CR ER aeeae eeie neie . 3,983,196 99.5799 


Whitaker & Co., St. Louis: R. W. Pressprich & Co., A. 
B. Leach & Co., Inc., Keane, Higbie & Co., Inc., 
G. H. Burr & Co., Hemphill, Noyes & Co., Putnam 
I ie ie eee 

Dillon, Read & Co., Phelps, Fenn & Co., New York; 
Halsey, Stuart & Co., Inc., Chicago; Federal Com- 
ke ere 3,973,016 

Estabrook & Co., New York; Prescott, Wright, Snider 
& Co., Kansas City; Kauffman, Smith & Co., St. L_. 3,968,764 

Mississippi Valley Trust Co., St. Louis; Equitable 
Trust Co., hman Bros., Guaranty Co., W. A. 
Harriman & Co., Inc., Detroit Co., Barr Bros., 

New York; Ames, Emerich & Co., Marshall Field, 

Glore, Ward & Co., Chicago: First National Co., 

Detroit; Stern Bros., Kansas City_........_.- .-- 3,967,188 
Kean, Taylor & Co., N. Y.; Commerce Trust Co____ 3,966,764 
H. L. Allen & Co., Austin, Grant & Co., Eastman, 

Dillon & Co., Rutter & Co., B. J. Van Ingen & Co., 

New York; Stifel, Nicolaus & Co., Lafayette South- 

Side Bank, St. Louis sie : 


3,978,875 99.4719 


99.3254 
99.2191 


99.1897 
99.1691 


ee pore seccceccecs 8,900,000 99.1499 
Haligarten & Co., New York._._______.__...___... 3,965,880 99.147 
The State National Bank, St. Louis._._________.__. 3,961,516 99.0379 

m. R. Compton Co., Stix & Co., St. Louis: Harris 
Trust & Savings Bank, Northern Trust Co., Chicago 3,952,348 98.8087 


MITCHELL COUNTY (P. O. Camilla), Ga.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. Sept. 9 by W. B. Nevils, Clerk 
Board of Commissioners, for $100,000 road bonds, part of an authorized 
issue of $400,000. Due Aug.11944. A certified check for $5,000 required. 
$100,000 of the above authorized issue was sold on Feb. 12 to the Lowry 


Bank & Trust Co. of Atlanta at 101.97, a basis of about “4.82% (see V. 
118, p. 820). 


MOBILE, Mobile County, Ala.—BOND OFFERING .—Sealed bids will 
be received until 12 m. Sept. 9 by S. H. Hendrix, City Clerk, for $21,000 
5% park impt. bonds. Denom. $1,000. Date Oct. 1 1924. Prin. and 
semi-ann. int. payable at the American Exchange National Sank, New York. 
Due Oct. 11934. Acertified check for $1,000, payable to the City of Mobile 
required. 


MONROE COUNTY (P. O. Woodsfield), Ohic.—BOND OFFERING. 
—Sealed proposals were received by 8. V. Steward, County Auditor, until 
1 p. m. (Eastern standard time) Aug. 29 for $68,000 54% road bonds. 
Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int. (A.-O.) 
0 Syrry at the County Treasurer's office. Due on Oct. 1 as follows: $7,000, 

4 to 1931 incl., and $6,000, 1932 and 1933. A cert. check for 5% of 
amount bid for, payable to the above official, required. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—NO BIDS RE- 
CEIVED.—No bids were received for the $75,000 4% % road bonds offered 
on Aug. 26 (V. 119, p. 842). Date Sept. 1 1924. 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND OFFER- 
ING.—Sealed bids will be received by Margaret Savage, City Clerk, until 
7 p.m. (Eastern standard time) Sept. 2 for the following bonds, bearing 


interest at a rate not to exceed 5%: 
$2,700 poring bonds. Denom. $500 and $700. Due Aug. 15 as follows: 
7 $500, 1930, 1932 and 1934. A certified 





00, 1926; $500, 1928; 
check for $200 required 
12,000 paving bonds. Denom. $1,000. Due Aug. 15 1925 to 1934 incl. 
A certified check for $1,500 required. 
Date Aug. 15 1924. Int. semi-ann. The successful bidder shall furnish 
bonds and coupons and the city shall furnish the opinion of Miller, Canfield, 
Paddock & Stone of Detroit as to the legality of this bond issue. 


AMPA, Canyon County, Ida.—BOND SALE.—On Aug. 21—V. 


119, p. 608—the $20,000 5% park bonds were offered and sold to the Cen- 
tral Co. of Salt Lake City at par and accrued interest. Denom. 
$1.000. Date Jan. 1 1924. Int. semi-ann. (J. & J.). Due Jan. 1 1944, 


optional after Jan. 1 1934. 


NAVARRO COUNTY COMMON SCHOOL DISTRICT NO. 37, 
Texas.—BONDS REGISTERED.—On Aug. 18 the State Comptroller of 
Texas registered $6,000 6% serial school bonds. 


NEW BRAUNFELS INDEPENDENT SCHOOL DISTRICT (P. O. 
munlnssll Uy she Sinte Coaguatis of Peeae Asa Cov 118 e 

y the omptroller of Texas on . 4—V. _ 

$42—were purchased by three banks in New Braunfels. - 











NEW HOLLAND SCHOOL DISTRICT (P. O. New Holland), Lan- 
caster County, Pa.—BOND SALE.—The $66,000 4% % coupes school 
bonds offered on Aug. 23 (V. 119. 2. 842) were purchased by M. M. Free- 
man & Co. of Philadelphia for $68,071 74, equal to 103.139, a basis of about 








4.28%. Date Sept. 1 1924. Due yearly on Sept. 1 as follows: $16,000, 
1934; $20,000, 1944, and $30,000, 1954. “The following bids were received: 
Bidders— remium. Rate Bid. 
Lewis & Snyder, Philadelphia____._.__.....-.____- $1,736 80 102.631 
Lancaster Trust Co., Lancaster___________-------- 1,394 60 102.113 
Agricultural Trust Co., Lancaster___---_---------- 1,178 76 101.786 
OD a we 1,069 20 101.62 
McCown & Co., Philadelphia—For $16,000__-.-___- 160 00 101.00 
. eee 300 00 101.50 
oie , #6) Nee 525 00 01.75 
Clarence R. Weaver, New Holland___..__.....__-- 702 90 101.065 
Peoples Trust Co., Lancaster___..__-.------------ 60 1.00 
Fidelity Trust Co., Philadelphia ____ ee 100.747 
A. B. Leach & Co., Philadelphia__-____ ---- 481 80 .73 
New Holland National Bank, New Holland am 400 00 100.606 
Biddle & Henry, Philadelphia_______....._.---_--- 338 58 100.513 


NEW WINDSOR, Carroll County, Md.—BOND OFFERING.—Sealed 
proposals will be received by J. Edward West, Clerk of the Burgess, until 
8 p.m. Sept. 1 for $21,000 444% street improvement coupon bonds. De- 


nom. $500. Int.M.& 8. Due Sept. 1 1939. A certified check or cash 
for $100 required. 





NILES, Trumbull County, Ohio.—BOND SALE.—The $3,000 54% 
street bonds offered on Aug. 25 (V. 119, p. 726) were purchased by the Niles 
Trust Co. of Niles at a premium of $35, equal to 101.16, a basis of about 
ro 0. , Date April 1 1924. Due $1,000 yearly on Oct. 1 from1926 to 

928 incl. 

NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 
First National Bank of Boston has been awarded $45,000 tuberculosis 
hospital maintenance renewal notes, dated Sept. 1 and payable Dec. 1 at 
the, First National Bank of Boston, at 2.37% discount. 


NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN .— 
A temporary loan of $50,000, payable at the First National Bank of Boston 
on Nov. 26, has been awarded to that bank at 2.61% discount. 


NORTH ANDOVER, Essex County, Mass.—BOND SALE.—The 
$15,000 4% coupon water loan bonds offered on Aug. 26 (V. 119, p. 974) 
were purchased by_the Geo. A. Fernald Co. of Boston at 100.579—a basis 
of about 3.70%. Date Sept. 1 1924. Due $5,000 yearly on Sept. 1 from 
1925 to 1927, inclusive. 


NORTH BROOK CONSOLIDATED SCHOOL DISTRICT (P. O., 
Lincolnton), Lincoln County, o, Caro.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Sept. 8 by J. E. Hoover, Clerk 
Board of County Commissioners, for $35,000 6% school bonds. Denom. 
$500. Date July 11924. Due on Jan. 1 as follows: $750, 1927 to 1931 
incl.; $1,250, 1932 to 1936 incl.; $1,500, 1937 to 1941 incl., and $1,750, 
1942 to 1951 incl. A certified check for 2% of issue required: 


NORTH CANTON, Stark County, Ohio.— BOND SALE.—David 
Robison & Co., of Toledo, have rey the following 6% coupon bonds 
offered on Aug. 16 (V .119, p. 608) at a premium of $1,207 52, equal to 
104.13—a basis of about 5.24%: 
$10,000 special assessment bonds. Denom, $1,000. Date June 1 1924. 

Due $1,000 a. 1 1925 to 1934, inclusive. 

3,200 general street improvement bonds. Denom. $500 and one for 
$200. Date June 1 1924. Due yearly on Sept. 1 as follows: 
$500, 1925 to 1930, inclusive, and $200, 1931. 

16,000 water-works bonds. Denom. $1,000. Date July 1 1924. Due 

$1,000 yearly on Sept. 1 1925 to 1940, inclusive. 


NORTHFIELD, Atlantic County, N. J.—BOND OFFERING.—Sealed 
proposals will be received by Harold E. Williams, City Treasurer, until 
2 p. m. (daylight saving time) Sept. 10 for an issue of 5% school bonds, 
not to exceed $42,500. No more bonds to be awarded than produce a 
xremium of $500 over $42,500. Date July 1 1924. Interest semi-annual. 
Jue on July 1 as follows: $1,500, 1926 to 1948, incl., and $2,000, 1949 to 
1952, incl. <A certified check upon an incorporated bank or trust company 
for 2% of amount bid for, payable to the above official, required. Bon 
will be delivered to the purchaser at the First Nat. Bank of Pleasantville 
and the successful bidder shall then pay for them in current bankable funds 
within five days after a notice by registered mail to successful bidder 
that bonds are ready for delivery. 


NORTH PLATTE, Lincoln County, Nebr.—BOND SALE.—James 
T. Wachob & Co. of Omaha on Aug. 18 purchased $25,000 6% bridge bonds 
at a premium of $1,385, equal to 105.54. Denom. $1,000. Date Aug. 1 
1924. Int. semi-ann. (F. A.). Due 1934 to 1944. These bonds were 
recently registered by the State Auditor of Nebraska. 


NUTLEY, Essex County, N. J.—BOND SALE.—The 4% % coupon or 
registered bonds, aggregating $303,000, offered on Aug. 26—V. 119, p. 
726—were purchased by the National Ctiy Co. of New York, which took 
$294 000 as follows: 
$48,000 sewer improvement bonds ($50,000 offered) at 104.577—a basis of 

about 4.40%. Denom. $1,000 and $500. Due yearly on Sept. 1 
as follows: $1,000, 1925 to 1941 inclusive; $1,500, 1942 to 1961 
inclusive, and $1,000, 1962. 

114,000 street improvement bonds ($117,000 offered) at 102.639—a basis 
of about 4.42%. Denom. $1,000. Due yearly on Sept. 1 as fol- 
lows: $5,000, 1925 to 1927 inclusive; $6,000, 1928 to 1943 inclusive, 
and $3,000, 1944. 

111,000 water improvement bonds ($115,000 offered) at 104.277—a basis 
of about 4.41%. Denom. $1,000. Due yearly on Sept. 1 as fol- 
lows: $2,000, 1925 and 1926; $3,000, 1927 to 1961 inclusive, and 
$2.000, 1962. 

21,000 general improvement bonds ($21,000 offered) at 102.909—a basis 
of about 4.43%. Denom. $1,000. Due $1,000 Sept. 1 1926 to 
1946 inclusive. 

Date Sept. 1 1924. 


OBERLIN, Lorain County, Ohio.—BOND OFFERING.—Sealed pro- 
osals will be received until 12 m. (central standard time) Sept. 20 by 
?. H. Foster, Village Clerk, for $30,000 5% % village’s portion resurfacing 
bonds. Denom. ,000. Date June 15 1924. Interest semi-annual. 
Due June 15 1934. A certified check, payable to the Village Treasurer, for 
10% of amount of bonds bid for, required. 


CONTO, Oconto County, Wis.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. Sept. 4 by P. T. Neeuwsen, City Clerk, for 
$30,0005% streetimpt. bonds. Denom.$500. Int.M.&S8. ue $1,500, 
Sept. 1 1925 to 1944 inclusive. 


OKANOGAN COUNTY (P. O. Okanogan), Wash.—BOND SALE.— 
The State of Washington has purchased $3, 6% school building bonds at 
par. Denom. $100, $200, $300. Date Aug. 11924. Due Aug. 1 1926 to 
1944, optional any interest paying date. 


ORANGE TOWNSHIP (P. O. Bluffton), Allen County, Ohio.— 
BOND OFFERING.—John Spangler, Clerk Board of Trustees, will receive 
sealed bids until 7 p. m. Sept. 4 for $5,000 54% % coupon road impt. bonds. 
Denom. $500. Date Sept. 1 1924. Prin. and semi-ann. int. payable at 
the Commercial Bank & Savings Co. of Bluffton. Due $500 Sept. 1 1926 
to 1935 incl. A certified check for 5%, payable to the above official, 
required. Bonds will be offered at public auction after sealed bids have been 
opened. 


OVERBROOK, Allegheny County, Pa.—BOND OFFERING.—John 
E. Laughlin, Borough Solicitor, will receive bids until 7 p. m. (Eastern 
standard time) Sept. 15 for $80,000 4%% series No. 1 bonds. enom. 
$1,000. Date Aug. 11924. Int. F.-A. Due on Aug. 1 as follows: $10,000, 
1929 and 1934, and $15,000, 1939, 1944, 1949 and 1954. A cert. check for 
$1,000, payable to the Borough of Overbrook, required. 


OVERTON INDEPENDENT SCHOOL DISTRICT (P. O. Overton), 
Rusk County, Texas.—BONDS REGISTERED.—The State Comptroller 
of Texas on Aug. 21 registered $12,000 6% serial school bonds. 


OWOSSO, Tulsa County, Okla.—BOND SALE.—The Piersal Bond 
Co. of Oklahoma City was awarded on July 26 $25,000 6% water-works 
bonds at par and interest. Denom. $1,000. Date Dec. 4 1923. Interest 
F.& A. ue every five years beginning in five years and ending in twenty 
years from date. 


* 
PALATKA, Putnam County, Fla.—BOND SALE.—The $335,000 
5% % impt. bonds offered on Aue, 25—V. 119, p. 726—were purchased by 
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the Putnam National Bank of Palatka at $343,.506,equal to 102.53. Date | 
Aug. 1 1924. Int. semi-ann. (F. & A.). Due 3 to 30 years. The issue is 
composed of $310,000 improvement and $25,000 funding bonds. 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
—Sealed proposals will be received by Livingston Leeds, Village Clerk, 
until 8:30 p. m. Sept. 15 for $30,000 coupon, registerable as to principal 
only or both principal and interest highway impt. series 35 bonds bearing 
interest at a rate not to exceed 6%. Denom. $500. Date Oct. 1 1924. 
Prin. and semi-ann. int. payable at the U. 8S. Mtge. & Trust Co., New York 
City. Due $1,500 yearly on Oct. 1 from 1925 to 1944 incl. A cert. check 
upon an incorporated bank or trust company for 2% of amount of bonds 
bid for required. 

The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co. of 55 Cedar Street, New York City, which will 
certify as to the genuineness of the signatures of the Village Officers and the 
seal impressed thereon, and their legaily will be approved by Caldwell and 
Raymond of New York City, whose approving opinion will be furnished to 
the purchaser without charge. The bonds will be delivered on Oct. Ist at 
eleven a. m., at the office of the United States Mortgage & Trust Co., New 
York City, or as soon after said date as the bonds may be prepared. 


PENDLETON, Madison County, Ind.—-BOND SALE.—J. F. Wild & 
Co. of Indianapolis has purchased $7,500 school bldg. bonds at a premium 
of $74 25, equal to 100.99. 

PENDLETON COUNTY (P. O. Franklin), W. Va.—BONDS DE- 
FEATED The proposition to issue $48,000 court-house building bonds 
submitted to a vote of the people at the election held on May 27 (V. 118, Dp. 
2347) failed to carry, we have just been informed. 


PICKINS, Pickens County, So. Caro._-BOND SALE.—J.H. Hilsman 
& Co. of Atlanta purchased the $30,000 5% power bonds offered on Aug. 
23—V. 119, p. 974—at par. Denom. $1,000. Date Oct. 1 1924. Due 
Oct. 1 1944. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—The City 
Trust Co. of Indianapolis has purchased $18,383 08 44% % John Crow road 
in Washington Township bonds at a premium of $351 36, equal to 101.91. | 
The bonds mature in 10 years. 


PITMAN, Gloucester County, N. J.—BOND SALE.—A syndicate 
composed of Rufus Waples & Co., Biddle & Henry and Schibener, Boenning 
& Co., all of paaeee ia, has been awarded the two issues of 5% coupon 
or registered bonds offered oh Aug. 25—V. 119, p. 843—as follows: 
$130,000 water bonds ($135,000 offered) for $135,653 80, equal to 104.347. 
a basis of about 4.63%. Due yearly on Aug. 1 as follows: $3,000, 
1925 to 1929, incl., and $4,000, 1930 to 1957, incl., and $3,000, ’58. 
98 ,000 street impt. bonds ($100,000 offered) for $100,188, oquat to 102.13, 
a basis of about 4.71%. Due yearly on Aug. 1 as follows: $5,000, 
1925 and 1926; $6,000, 1927 to 1940, incl., and $4,000, 1941. 
Date Aug. 1 1924. The following bids were also received: 
Pitman National Bank, Pitman— {C. W. Whitis & Co., New York— 
$135,311 21 for $131,000 water | $135,080 00 for $133,000 water 
100,577 07 for 99,000 street} 100,125 00 for 99,000 street 
-Nat.Bk.,Woodb'y—/|H. L. Allen & Co., New York— 
$135,033 33 for $132,000 need $135,074 67 for $133,000 water 
100,111 00 for 99,000 street 100,399 00 for 100,000 street 


PLANDOME, Nassau County, New York.—BOND OFFERING.— 
John Pannes, Clerk Board of Village Trustees, will receive sealed proposals 
until 7 p. m. (Eastern standard time) Sept. 15 for $23.000 park purchase 
bonds, bearing interest at a rate not to exceed 6%. Denom. $1,000 and 
$200. Date Sept. 15 1924. Int. semi-ann. Due on Sept. 15 as follows: 
$200, 1925, and $1,200, 1926 to 1944 incl. A certified check upon an in- 
Seperetes bank or trust company for 2% of amount of bonds bid for re- 
quired. 


PLYMOUTH, Washington County, No. Caro.—BOND SALE.— 
The $20,000 6% electric light and power system bonds offered on May 19 
—V. 118, p. 2347—-were purchased by Spitzer, Rorick & Co. at a premium 
of $412,equal to 102.06—a basis of about 5.78%. Denom. $1,000. Date 
May 1 1924. Due $1,000 on May 1 from 1927 to 1946. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE SALE.—An 
issue of $22,000 4% hospital sewerage improvement notes dated Sept. 1 
and payable at the Second National Bank of Boston from 1925 to 1929, 
incl., has been awarded to the Old Colony Trust Co. of Boston at 100.402. 


PORTLAND, Ore.—BIDS.—We are now in receipt of a list of the other 
bidders for the $1,000,000 4% gold coupon water bonds offered on Aug. 19, 
and awarded on that date to Detroit Co., Inc., the First National Bank, 
Kissel, Kinnicutt & Co. and the Anglo-London-Paris Co. and the Ralph 
Schneeloch Co. of Portland at 95.46, a basis of about 4.34%, as stated in 
last week's issue on page 975. The list follows: 

Dillon, Read & Co., Baillargeon, Winslow & Co., W. A. Harri- 

me & Co., Inc., Kean, Taylor & Co. and Barr Brothers & Co., 

a aioe iia hace 
Freeman, Smith & Camp Co., Wm. R. Compton Co., Curtis & San- 
ger, Blodgett & Co., First National Company of Detroit and 








Farmers& Mech 


95.1799 


I (OU 4.793 
Geo. H. Burr, Contrad & Broom, Inc., Geo. H. Burr & Co., H. L 

Alien & Oo. and B. J. Van Injen & Oo... 6 occ cee ce cecee 95.359 
Bankers Trust Co., Ames, Emerich & Co., Hannahs, Ballin & Lee 

3 &§ 8 Er ah oie ses 94.5798 


Union Trust Co. of Spokane and C. W. McNear & Co., Chicago__ 95.330 
I i i 95.19 
Continental & Commercial Trust & Savings Bank, Northern Trust 


coe, Mie ee. Waar a OO.....<<..--<coccansonne 93.889 
Eldredge & Co., Stevenson, Perry, Stacy & Co., Wells-Dickey Co. 

and Ferris & oaregere a RR RSH Se Th eB 95.19 
Ha , Stuart & Co., Inc., A. B. Leach & Co., Peirce, Fair & Co., 

£3 Se a tice age teate: 95.27 
E. H. Rollins & Sons, Kountze Bros. and Lehman Bros.__....... 93.80 
I I CI a, a nse iis no sie acts nies oe cn cnn 94.7093 
Harris Trust & Savings Bank and Lumbermen’s Trust Co_______- 94.173 


All the above bids were f * 
eluded accrued interest. or the full amount of bonds offered and all in 


PORTLAND WATER DISTRICT (P. O. Portland), Cumberland 


County, Me.—BOND SALE.—The $400,000 4 ter 
elered gx (Aig, 25_,V. 119. p. Bas were purchased by Harrix Forbes & 
* . iu . . . . e 
1944. The following bids were ae venlivak: te eee 2 
Estabrook & Co_.._......_...______ 98.899 
E. H. Rollins og Se eemnenneD 98.937 

y Trust Co. and Brandon, G - 98. 
Jones, Gould, Bartlett & Vark Con eee ------------- FB Bkag 


PORTSMOUTH, Norfolk County, Va,—BOND SALE.— 000 
5% redemption coupon or registered bonds offered on Ee Bee hie. 
p. 975—-were purchased by George B. Gibbons & Co., Inc., of New York. 
at 103.67, a basis of about 4.77%. Date Sept. 11924. Due Sept. 1 1954. 


POWELL COUNTY SCHOOL DISTRICT NO. 28 (P. O. Deer Lodge) 
Mont.—BOND SALE.—The State of M , chai x: 
coupon school bonds offered on Aug “vie st ‘neem eo 026 


PRAIRIE LEA INDEPENDENT SCHOOL DISTRI iri 
Caldwell County, Texas.—BONDS REGI STERED DM Ang Pr th 
State Comptroller of Texas registered $15,000 54 % serial school bonds. 
RALEIGH, Wake County, No. Caro.—TEMPORARY LOAN .—The 
Raleigh Savings Bank & Trust Co. of Raleigh was recently the successful 
bidder for a temporary loan of $260,000 at 2.95%. The loan will run for 


five months. 

RALEIGH TOWNSHIP (P. O. Raleigh), Wake County, No. Caro 
—BOND SALE.—The Raleigh Bank & Trust Co. was the oacoseatui bidder 
for the $350,000 coupon or registered school bonds offered on Aug. 27— 
V. 119, p. 610—taking the bonds as 4%s. at a premium of $6,405, equal to 
101.83—a basis of about 4.61%. Date Sept. 1 1924. Due on Sept. 1 as 
follows: $8,000, 1927 to 1931 incl.; $10, . 1932 to 1940 incl.; $12,000, 
p41 to 1945 incl.; $15,000, 1946 to 1949 incl., and $20,000, 1950 to 1954 


RALLS, Crosby County, Tex.—BOND OFFERI —Sealed bids will 
be received until tp. m. Sept. 16 by W. B. Wiaseen Guan Menrnr?, for 
: 6% water works bonds. enom. $1,000. Date Aug. 10 1924. 
ue serially in 40 years. A certified check for $1,000 required. 
RANDOLPH COUNTY (P. O. Winchester), Ind.— BOND OFFERING. 
—Mary E. Smith, County Treasurer, will receive sealed bids until 10 a. m. 


| 1923. 


| Co. of Winston-Salem as 


RAPIDES PARISH (P. O. Alexandria), La.—BOND SALE.—The 
$100,000 5% coupon road and refundinz bonds offered on Aug. 12 (Vv. 119, 
p. 491) were purchased by the Canal-Commercial Trust & Savings Bank 
and the Hibernia Securities Co., Inc., both of New Orleans Date Aug. 1 
Due on Feb. 1 as follows: $78,000. 1942, and $22,000, 1943. Legal- 
ity approved by Caldwell & Raymond, New York. These bonds are part 
of a total authorized issue of $2,250,000. of which $2,100,000 have been 
sold, including the present $100,000 block. Of the $2,100.000 sold, only 
$2,032,000 are now outstanding, $68,000 having matured Feb. 1 1924. 

Financial Statement. 


Actual value of all taxable property, estimated_.....------- $50.000 000 
Assessed vaiuation for year 19023....-<<<cccccccc-occccccce 38,373,170 
Total bonded debt, including this issue__._._.......-------- 2,032,000 


Population 1920 Census. 59,144; estimated now, 65,000. 


REIDSVILLE, Rockingham County, No. Caro.—BOND SALE.— 
The following bonds offered on Aug. 25—V. 119, p. 843—were purchased 
by Harris, Forbes & Co. of New York and the Wachovia Bank & Trust 
5s at $126,016 25, equal to 100.813, a basis of 
about 4.94%: 
$100,000 water works extension bonds 

25,000 sanitary sewerage extension bonds. 

Date Aug. 1 1924. Due on Feb. 1 as follows: $2,000, 1927 to 1936 
inel.: $3,000, 1937 to 1948 incl.; $4,000, 1949 to 1959 incl., and $5,000, 
1960 to 1964 incl. 

RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Bids will be received until 11 a. m. Sept. 11 by Henry Bultman Jr., County 
Treasurer, for $18,000 414% Geo.J. Straber et al. in Center Township road 
bonds. Interest M.& N.15. Date Sept. 10 1924. Denom. $300. Due 
$900 each six months from May 15 1925 to Nov. 15 1934, inclusive. 

ROBERTS FERRY UNION SCHOOL DISTRICT (P. O. Modesto), 
Stanislaus County, Calif.—BOND SALE.—The Modesto Bank of 
Modesto has purchased $5,000 514% school bonds at a premium of $8,650, 
equal to 101.73. 

ROBY INDEPENDENT SCHOOL DISTRICT (P. O. Roby), Fisher 
County, Tex.—BONDS NOT SOLD AS YET.—The $40,000 5% serial 
school boade registered by the State Comptroller of Texas on Aug. 4— 
Vv. 119, p; 843—have not been sold as yet. Denom. $1,000. Date July 10 
1924. nt. semi-ann. (J. & J.). Due serially after 1931. The bonds are 
to be sold at a private sale. 


ROCKAWAY, Morris County, N. J.—BOND OFFERING.—Sealed bids 
will be received by James B. May, Borough Clerk, until 7:30 p. m. (daylight 
saving time) Sept. 11 for the purchase of an issue of 414 % coupon or regis- 
tered water bonds, not to exceed $80.000, no more bonds to be awarded 
than will produce a premium of $1,000 over $80,000. Denom. ‘$1,000. 
Principal and semi-annual interest (J. & D. 15) payable at the First National 
Bank of Rockaway. Due $2,000 July 1 1925 to 1964, inclusive. Certified 
check for 2% of the amount bid for, payable to the borough, upon an in- 
corporated bank or trust company, required. 


ROCKWALL INDEPENDENT SCHOOL DISTRICT (P. O. Rock- 
wall), Rockwall County, Tex.—BONDS VOTED.—At the election held 
on Aug. 9 the voters approved the issuance of the $50,000 544% 40-year 
serial school bonds which had already been sold to Garret & Co. of Dallas 
subject to being voted at said election. The vote was 304 to 179. Notice 
of election and sale was given in V. 119, p. 361. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village Clerk, will receive sealed proposals until 12 m. 
Sept. 16 for $13,000 544% assessment improvement bonds. Denom. 

Date Oct. 1 1924. Int. A.-O. Due yearly on Oct. 1 as follows: $1,000, 
1925; $1,500, 1926: $1,000, 1927; $1,500, 1928 and 1929. $1,000, 1930; 
$1,500, 1931; $1,000, 1932, and $1,500, 1933 and 1934. A cert. check for 
10% of amount of bonds bid for, payable to the Village Treasurer, required. 


ROXBORO, Person County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 8 by Hattie Burch, Town Clerk, for 
$100,000 water and sewer bonds. Date Feb. 1 1924. Principal and semi- 
annual interest (F. & A.) payable in gold at New York. Due Feb. 1 as 
follows: $2,000, 1926 to 1950: $3,000, 1951 to 1960, and $4,000, 1961 to 1965. 
The bonds will be prepared under the supervision of the U. 8S. Mtge. & 
Trust Co., New York, which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon and the validity of the 
bonds will be approved by Chester B. Masslich, New York. A certified 
check for $2,000 is required. These bonds were offered and sold on July 19 
to Weil, Roth & Irving Co. of Cincinnati as 5's at a premium of $2,437 50, 
equal to 102.43—a basis of about 5.31% (V. 119, p. 492), but the sale was 
= es as the purchaser stated that a mistake had been made in 
is bid. 

RUSK COUNTY COMMON SCHOOL DISTRICT NO. 46, Texas.— 
BONDS REGISTERED.—tThe State Comptroller of Texas on Aug. 18 
registered $8,000 5% 20-40-year school bonds. 


ST. HELENS, Columbia County, Ore.—BOND SALE.—The Lumber- 
mans Trust Co. of Portland was awarded $6,369 18 Sewer District No. 8 
bonds at a premium of $63 70, equal to 101.0001. 

. 2. 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION 
Phoenix), Ariz.— HIGHEST BIDDERS.—A special telegraphic dispatch 
from our Western correspondent advises us that the highest bids received 
for the following 6% gold bonds offered on Aug. 28—V. 119, p. 610—were: 
Anglo London Paris Co., 97.64; Harris Trust & Savings Bank, 97.58, 
and Newton & Co., 97.38. 
$665,000 Roosevelt Agricultural Eres. Dist. No. 1 bonds. Date Aug. 1 
1924. Due 1936 to 1954 incl. 

1,578,000 Agricultural Impt. Dist. No. 2 bonds. Date May 29 1924. 
Due 1939 to 1954. 

2,500,000 Salt River Valley Water Users’ Association bonds. Date 
Aug. 1 1924.. Due 1927 to 1942. 


SAN BENITO, Cameron County, Tex.—BOND SALE.—William R. 
Compton Co. of St. Louis was awarded the following 544% bonds offered 


on Aug. 20 (V. 119, p. 975) at 98.75: 
$75, street pavins bonds. 
20,000 sewer bonds. 


SAN DIEGO COUNTY SCHOOL DISTRICT (P. O. San Diego), 
Calif.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
Soot. 2 by George W. Heston, County Treasurer, for the following 6% 


$16,000 Carlsbad Union School District. Due $2,000 Aug. 1 1925 to 1932. 
5,000 Cajon Union School District. Due $1,000 1928 to 1932. 
Denom. $1,000. Date Aug. 11 1924. Int. semi-ann. (F. & A.). A 

ed check for 2% required. 


SARASOTA COUNTY (P. O. Sarasota), Fla.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. t. 5 by O. E. Roesch, Clerk 


ane of County Commissioners, for the following 6% coupon or 
mds: 
$33,000 Lockwood Ridge Road bonds. Due $2,000, 1929; $3,000, 1934; 
,000, 1939; $7,000, 1944; $8,000, 1949, and 1954. A certified 
check for $500 required. 

13,000 Englewood-Myaka River Road bonds. Due $1,000, 1929 and 
1934; $2,000, 1939 and 1944; $3,000, 1949, and $4,000, 1954. A 
certified check for $300 required. 

30,000 Verne Road bonds. Due $2,000, 1929; $3,000, 1934; $5,000, 1939; 
$6,000, 1944; $7,000, 1949 and 1954. A certified check for $600 
required. 

77,000 Venice-Englewood Road bonds. Due $4,000, 1929; $8,000, 1934; 
$11,000, 1939; $16,000, 1944; $19,000, 1949 and 1954. A certified 


check for $1,600 req x . 
39,000 Venice i af Road bonds. Due $2,000, 1929; $4,000, 1934: 
$5,000, 1939; $8,000, 1944; $10,000, 1949 and 1954. A certified 


check for $800 required. 

15,000 Crescent Beach Road bonds. Due $1,000, 1929; $2,000, 1934 and 
1939; $3,000, 1944 and 1949, and $4,000, 1954. A certified check 
for $300 required. 

40,000 Siesta Road bonds. Due $2,000, 1929; $4,000, 1934; $6,000, 1939; 
$8,000, 1944; $10,000, 1949 and 1954. A certified check for $800 


req i 
40,000 Bradentown Road bonds. Due $2,000, 1929: $4,000, 1934; 
$6,000, 1939: $8,000, 1944; $10,000, 1949 and 1954. A certified 
check for $800 mages. 
16,000 Whitaker Bayou Bridge bonds. Due $1,000, 1929 and 1934; 
$3,000, 1939 and 1944, and $4,000, 1949 and 1954. A certified 





Sept. 2 for $8,600 5% Geo. O. Wise et al. G nshi d bonds. 
t.M.&N. 15. Due over a period of ten yearn. bh i —— $430. “ 





check for $800 required. 
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Denom. $1,000. Date Aug. 11924. Principal and semi-annual interest 
Payable at the Hanover National Bank, New York. Legal opinion of 
Caldwell & Raymond, New York, certified copy of transcript of proceedings 
and the blank bonds will be furnished to the purchaser free of charge. 
Certified checks are to be made pauable to the above official. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 10 a. m. (eastern standard time) 
Sept. 2 by A. B. Powell, County Auditor, for $4,800 5% coupon C. F. 
Detterman road improvement bonds. Denom. $800. Date Sept. 1 1924. 
Principal and semi-annual interest (A. & O.) payable at the County Treas- 
urer’s office. Due $800 yearly on Oct. 1 from 1925 to 1930, inclusive. A 
certified check for 2% of bid, payable to the above official, required. 


SHELBY COUNTY ROAD DISTRICT NO. 4 (P. O. Center), Tex.— 
aa Filed eae 5% serial road bonds were awarded to Garaett & 
0.0 allas. 


SHIAWASSEE COUNTY (P. O. Corunna), Mich.—BOND OFFERING 
—Sealed bids were received until 2 p. m. yesterday (Aug. 29) by the Board 
of County Commissioners for the following 6% bonds: 
$18,561 60 bonds issued to participate the proceeds of assessment roll to 
pay the cost of constructing a certain public highway in Road 
Assessment District No. 62. $7,981 48 of this amount in 
county bonds maturing in four spproeimatel y equal installments 
on May 1 of the years 1925, 1926, 1927 and 1928, the balance, 
$10,580 12, in district and township bonds maturing in four 
ap roximately equal installments on May 1 of the years 1925, 
1056. 1927 and 1928 
bonds issued to participate the proceeds of assessment roll to 
pay the cost of constructing a certain public highway in Road 
Assessment District No. 63. $3,843 15 of the amount in 
county bonds maturing in four approximately equal install- 
ments on May 1 of the years 1925, 1926, 1927 and 1928. 

Principal and semi-annual interest payable at the County Treasurer’s 
office. 

SHUQUALAK, Noxubee County, Miss.—BOND OFFERING .—Sealed 
bids will be received until 8 p.m. Sept. 2 by T. T. Kelly, Town Clerk, for 
$30 000 54 % coupon water and light bonds. Denom. 3300. Date Sept. 1 
1924. Prin. and semi-ann. int. (M. & 8.) payable at the Mechanics & 
Metals National Bank, New York. Due as follows: $600, 1925 to 1929, 
incl .: $1,200, 1930 to 1939, inel., and $1,500, 1940 to 1949, incl. Approving 
opinion of recognized bond attorney. A certified check for 3% required. 


SKAGIT COUNTY (P. O. Mt. Vernon), Wash.—BOND SALE.—The 
Seattle National Bank of Seattle has purchased $252,000 6% road bonds. 
Date Auz. 1 1924. Due serially Aug. 1 1925 to 1935, incl. 


SOMERSET COUNTY (P. O. Somerset), Pa.—BOND OFFERING.— 
Sealed bids for the purchase of $500,000 444% coupon registerable as to 
prin. only or both prin. and int. bonds will! be received until 1 p. m. (Esatern 
standard time) Sept. 18 by the Board of County Commissioners. Denom. 
$1,000. Date Oct. 1 1924. Due $100,000 on Oct. 1 in each of the years 
1929, 1934, 1939, 1944 and 1949. Int. semi-ann. A certified check for 

% of bid, payable to the County Commissioners, required. Bonds are 
issued subject to the favorable opinion of Townsend, Elliott & Munson 
of Philadelphia, which will be furnished free of charge to successful bidder. 


SOMERSFIELD SCHOOL DISTRICT (P. O. Somersfield), Somer- 
set County, Pa.—-BOND OFFERING.—Sealed bids will be received until 
7:30 p.m. Aug. 30 by Wilma L. Augustine, District Secretary, for $3.700 
4%% school building bonds. Denom. $100. Date Sept. 1 1924. Int. 
annually Sept. 1. Due Sept. 1 1944, optional Sepvt. 1 1925. A certified 
check for 5° of amount bid for, payable to the District Treasurer, must 
accompany all bids. 


SOUTHAMPTON (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 5 (P. O. Hampton Bays), Suffolk County, N. Y.—BOND SALE. 
—The $89,000 5% school bonds offered on Aug. 25—V. 119, p. 610—were 
purchased by the Union National Corp. of New York at 104.816, a basis 
of about 4.47%. Date Aug. 15 1924. Due $3,560 yearly on Feb. 15 
from 1925 to 1949 inclusive. 


SOUTH CREEK DRAINAGE DISTRICT, No. Caro.—BOND OFFER- 
ING .—Sealed bids will be received until 11 a. m. Sept. 5 by R. L. M 
Bonner, 
Washi 


7,686 31 





Chairman of the Board of District Commissioners (Box 447, 
on, No. Caro.) for $24,000 6% drainage bonds. Date Oct. 1 
1924. Int. A. & O. Due Oct. 1 1927 to 1936 incl. A certified check 
for $250, payable to the Board of District Commissioners, is required. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING .— 
Sealed bids will be received b aul H. Presse, Village Clerk, at his office, 
900 Marshall Bldg., Cleveland, until 12 m. (Central standard time) Sept. 16 
for the following coupon 5 % % bonds: 
$29,900 special assessment street bonds. Due on Oct. 

.900, 1925; $3,000, 1926 to 1934 inclusive. 

21,300 special assessment water bonds. Due on Oct. 1 as follows: 
$1,300, 1925; $2,000, 1926; $3,000, 1927; $2,000, 1928 to 1933 
inclusive, and $3,000, 1934. 

57,900 special assessment paving bonds. Due on Oct. 1 as follows: 
$4,900, 1925; $6, , 1926 to 1929 inclusive; $5,000, 1930, and 
$6,000, 1931 to 1934 inclusive. 

Prin. and semi-ann. int. (A. & O.) payable at the Cleveland Trust Co. 
of Cleveland. The first two issues are dated Sept. 1 1924 and the last 
Oct. 11924. A certified check on some bank other than the one making 
the eat for 5% of amount of bonds bid for, payable to the Village Treasurer, 
required. 


SOUTHERN PINES, Moore County, No. Caro.—-BOND SALE.— 
Walter Woody & Hiemerdinger of Cincinnati and Prudden & Co. of Toledo 
have purchased $275,000 6% public impt. bonds at a premium of $3,093 75, 
equal to 101.125. a basis of about 5.90%. Denom. $1,000. Date nad 1 
1924. Prin. and semi-ann. int. payable in gold at the Hanover National 
Bank, New York. Due $5,000, 1927 to 1937: $10,000, 1938 to 1947, and 
$12,000, 1948 to 1957. Legal opinion of Bruce Craven of Trinity. In 
giving notice of the offering of these bonds in V. 119, p. 844, we incorrectly 
gave the amount as $75,000. 


STAUNTON, Augusta County,Va.—BOND SALE.—The $700,000 5% 
coupon or registered water bonds offered on Aug. 23—V. 119, p. 610—were 
pemenaens by Eldredge & Co., New York, and the Mercantile Trust & 

eposit Co., Baltimore, at 104.651. Due Sept. 1 as follows: $11,000, 1929 
and 1930; $12,000. 1913 and 1932; $13,000, 1933; $14,000, 1934 and 1935; 
$15,000, 1936; $16.000, 1937; $17,000, 19% 39; $18 1940; 
$19,000. 1941; $20.000, 1942; $21,000, 1943; $22,000, 1944; $23,000, 1945, 
$24,000, 1946; $25,000, 1947; $26,000, 1948; 1$28.000, 949; $29,000, 1950; 
$31,000, 1951; $32,000, 1952; $34,000, 1953; $35,000, 1954; $37,000, 1955; 
$39,000, 1956; $42,000, 1957, and $43,000, 1958. 


STANTONSBURG, Wilson County, No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 6 p. m. Sept. 8 by O. G. Spell, Town 
clerk. for $12,000 6% coupon water works extension bonds. Denom. 


1 as follows: 


Date Aug. 1 1924. Prin. and semi-ann. int. (F. & A.) payable 
in New York in gold. Due $500 Feb. 1 1926 to 1949 incl. The bonds 
will be prepared under the supervision of the U. S. Mtge. & Trust Co., 


N. Y. City, which will certify as to the genuineness of the signatures of 

the officials and the seal impressed thereon. The approving opinion of 

Chester B. Masslich, N. Y. City, and the legal papers, will be furnished 

purchaser. A certified check (or cash) upon an incorporated bank or trsut 

company for $240, payable to the above-named official, is required. 

Delivery of bonds on or about Oct. 1 at a place to be designated by the 
urchaser. Bids are requested on a blank form to be furnished by the 
own Clerk, or above trust company. 


STEARNS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Cold 
Springs), Minn.—BOND ELECTION .—A special election was held on 
Aug. 28 to vote on the question of issuing $8,000 414% schoo! site and 
building bonds to the State of Minnesota. Chas. G. Gilley, Cistrict Clerk. 


STEWART SCHOOL DISTRICT NO. 24, Williams County, No. 
Dak.—CERTIFICATE OFFERING.—Sealed bids will be received until 
8 p. m. Sept. 5 by (Mrs.) Maud Bode, District Clerk, at her residence in 
Epping for $2,000 certificates of indebtedness. Int. rate not to exceed 7% 
Denom. $500. Duein 18 months. A cert. check for 5% of bid required. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—The Saga- 
more Trust Co. has been awarded $50,000 notes, payable at the First 
National Bank of Boston on Dec. 20, at a 2% discount basis. 

Other bidders were: Manufacturers’ National Bank, Lynn, 2.15%. 
Central National Bank, Lynn, 2.31% plus $2 premium: First National 
Bank, Boston, 2.31%; Wise, Hobbs & Arnold, 2.39%; Old Colony Trust 
Co., 2.75% plus $1 25and 8.N. Bond & Co., 2 77%. 








TEANECK TOWNSHIP (P. O. West Englewood), Bergen County, 
N. J.—BOND SALE.—B. J. Van Ingen & Co. of New York have been 
awarded the issue of 5% coupon or registered assessment bonds offered on 
Aug. 23—V. 119, p. 976—taking $282,000 ($288,000 offered) for 102.36, 
a basis of about 4.55%. Date Aug. 1 1924. Due yearly on Aug. 1 as 
follows: $29,000, 1926 to 1928, incl.; $31,000, 1929, and $34,000, 1930 to 
1934, incl., and $28,000, 1934. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds: 


Amount. Place. Int. Rate. Due. Date Reg. Purpose 
$1,500 Mt. Pleasant_..............5% 10 years Aug. Street 
Dvepe Sas. DN cotaccunchouce 5% 10 years Aug. 18 Street 
3,500 Grayson Co. Com. 8. D. 82_..6% 10-20 years Aug. 18 School 
3.800 Grayson Co. Com. 8. D.108_.6% Serial Aug. 18 School 
2.500 Hunt Co. Com. 8. D. 44____- 5% Serial Aug. 18 School 
2,000 Rusk Co. Com. 8. D. 16__--_-- 5% 10-20 years Aug. 18 School 
700 Henderson Co. Com. 8. D. 33.6% 20 vears Aug. 21 School 
1,500 Tom Green Co.Com.8.D.10_5% 5-20 years Aug. 21 School 
4,000 Grimes Co.Com. 8. D.17__..5% 5-20 years Aug. 22 School 
THURSTON COUNTY SCHOOL DISTRICT (P. O. Olympia), 


Wash. —BOND OFFERING.—Sealed bids will be received until 11 a. m. 
Aug. 30 by the County Treasurer for the following not to exceed 6% 
school bonds: 
$25,000 School District No. 1 bonds. 
6,000 School District No. 316 bonds. 
A certified check for 1% required. 


TIMPSON, Shelby County, Tex.—BOND SALE. 
Dallas have purchased the following 6% serial bonds: 
$30,000 sewer bonds. 

10,009 water-works bonds. 


TITUSVILLE, Crawford County, Pa.—BOND OFFERING.—G. A. 
Hughes, City Clerk, will receive sealed bids until 8 p. m. Sept. 2 for $6,500 
41°, coupon or registered paving bonds. Denom. $1,000 and $500. Date 
July 11924. Principal and semi-annual interest (J. & J.) payable at the 
city sresmerer’s office. Due July 1 1934. A certified check for 5% of 

id required. 


TOM GREEN COUNTY COMMON SCHOOL DISTRICT NO. 1, 


Texas.—BONDS REGISTERED.—On Aug. 21 the State Comptroller of 
Texas registered $14,000 54%% 10-40-year school bonds. 


TRINITY COUNTY ROAD DISTRICT NO. 65 (P. O. Groveton), 
Tex.—BOND ELECTION.—An election will be held on Sept. 20 to vote 
on $55,000 road bonds. 


TROY, Rensselaer County, N. Y.—BOND OFFERING.—Sealed bid8 
will be received by James A. McCarthy, City Comptroller, until 10 a. m- 
Aug. 30 for the following 414 % coupon or registered bonds: 
$100,000 Bureau of Water and Dept. of Public Safety building bonds. 

Denom. $5,000. Date Sept. 1 1924. Due $5,000 yearly on 
Date Sept. 


Sept. 1 from 1925 to 1944 incl. 
29,000 Health Centre bonds. Denom. $1,450. 1 1924. 
Due $1,450 yearly on Sept. 1 from 1925 to 1944 incl. 
15,000 Public School No. 14 bonds. Denom. $750. Date Sept. 1 1924. 
Due $750 yearly on Sept. 1 from 1925 to 1944 incl. 
16,000 Child Steamer House repair bonds. Denom. $800. Date July 1 
1924. Due $800 yearly on July 1 from 1925 to 1944 incl. 
23,500 puis school impt. bonds. Denom. $1,175. Date Sept. 1 1924. 
Yue $1,175 yearly on Sept. 1 from 1925 to 1944 incl. 
Int. semi-ann. A certified check payable to the City of Troy, for 1% 
of par value of bonds, required. 


TUCKAHOE MAGISTERIAL DISTRICT, Henrico County, Va.— 
BOND SALE —The $175,000 5% county road impt, bonds offered on Aug. 
12—V.119, p. 611—were purchased by Fred E. Nolting & Co. of Richmond 
at a premium of $6,771. equal to 103.86—a basis of about 4.67%. Date 
July 1 1924. Due on Jan. 1 as follows: $25,000, 1930; $5,000, 1931 to 
1940 inel., and $10,000, 1941 to 1950 inc. 


UNIVERSITY PARK (P. O. Austin), Travis County, Tex.—BONDS 
VOTED.—At the election held on Aug. 16 (V. 119, p. 362) the voters 
oaeceee the issuance of the following bonds by a vote of 85 ‘‘for’’ to 

“‘against.”’ 

$75,000 water-works bonds. 

50,000 street and paving bonds. 

40,000 fire protection bonds. 

A.C. Speer, City Secretary. 


VANCE COUNTY (P. O. Henderson), No. Caro.—BOND SALE.— 
The following coupon bonds offered on Aug. 22—V. 119, 0. 845—were 
urchased by Kau an, Smith & Co. of St. Louis as 5s at a premium of 
700, equal to 100.60—a basis of about 4.92%: 
$85,000 road bonds. Due on Sept. 1 as follows: $7,000, 1926 to 1935 incl., 


and $15,000, 1936. 
30,000 county home bonds. Due $1,000 Sept. 1 1925 to 1954 incl. 


Sept. 1 1924. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING .— 
Sealed bids will be received by R. F. Davis, County Treasurer, until 10 





Garrett & Co. of 





Date 


a.m. Sept. 2 for the following 5% impt. bonds: 
$2,200 C. W. Wools et al. Fayette Twp. bonds. Denom. $110. Int. 


Due $110 each six months from May 15 1925 to Nov. 


6,000 Earl French et al. bonds. Denom. $600. Int. ann. May 15. Due 
$600 yearly on May 15 from 1925 to 1934 incl. 
Date Sept. 1 1924. 


WADSWORTH, Medina County, Ohio.— BOND OFFERING .—Sealed 
roposals will be received by Geo. W. Baker, Village Clerk, until 12 m. 
Rept. 6 for $28,000 54% coupon water-works bonds, Series of 1924. 
Denom. $500. Date April 1 1924. Principal and semi-annual interest 
A. & O.) payable at the Wadsworth Savings & Trust Co. of Wadsworth. 
ue on Oct. 1 as follows: $2,000 on all odd years from 1925 to 1939. inclusive, 
and $1,500 all even years 1926 to 1940, inclusive. A certified check, pay- 
able to the above official, for 2% of amount of bonds bid for, required. 


WAKEFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Wakefield), 
Gogebic County, Mich.—BOND OFFERING.—Abe Mathews, District 
Secretary, received sealed bids until 4 p. m. yesterday (Aug. 29) for $225,000 
5% school bonds. Denom. $1,000. Date Aug. 15 1924. Principal and 
semi-annual interest (F. & A.) payable at the District Treasurer’s office. 
Due $25,000 yearly Aug. 1 1926 to 1934, inclusive. 


WAKULLA COUNTY (P. O, Crawfordville), Fla.—BOND SALE.— 
The $100,000 6% coupon highway bonds offered on Aue. 18—V. 119, p. 
362—were purchased by J. C. Mayer & Co. and Steiner Bros. at 95.530— 
a basis of about 6.33%. Date Feb. 11923. Due Feb. 1 1953. 

WATERLOO, Black Hawk County, Iowa.—BOND SALE.—The 
$97 .000 4%% funding bonds offered on Aug. 27 (V. 119, p. 976) were 
purchased by Bonbright & Co. of New York at a premium of 82,200, — 
to 102.26—a basis of about 4.30%. Date Aug. 1 1924. Due Aug. 1 as 
follows: $7,000, 1935, and $10,000, 1936 to 1944. 

WATERTOWN, Codington County, So. Dak.—BOND OFFERING. 
—Sealed bids were received until 8 p. m. Aug. 29 by Florence Bannister, 
City Auditor, for $80,000 refunding street lighting system bonds voted at 
an election held on Aug. 5 (V. 119. p. 977). Int. atre not to exceed 5%. 
Denom. $1,000. Date Sept. 1 1924. Prin. and int. payable at a place 
to be agreed upon by the purchaser and City Council. Due Sept. 1 1944. 
A certified check for $1,000 required. 

WEBSTER PARISH (P. O. Minden), La.—BOND SALE.—The Canal 
Trust & Savings Co. and Moore, Hyams & Co., both of New Orleans, have 
been awarded the following road bonds: 
$500,000 Road District No. 1 bonds. 

150,000 Road District No. 2 bonds. 

Interest rate not stated. 

WILMINGTON, Clinton County, { 
W.W. Weller, City Auditor, will receive sealed proposals until 12 m. Sept. 4 
for $14,400 5%% coupon city’s portion street impt. bonds. Denom. 
$1.000, $200 and $400. Int. M.&8S. Due $1,600 yearly on Sept. 1from 
1925 to 1933 incl. All bids must be accompanied by a certified check, 
payable to the City Treasurer, for 5% of amount of bonds bid for. 

WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND SALE.— 
The $200,000 road bonds offered on Aug. 26 (V. 119, p. 977) were purchased 
by the Minnesota Loan & Trust Co. of Minneapolis as 5s at a premium of 
$5045. equal to 102.52—a basis of about 4.55%. Due May 1 as follows: 
$40,000, 1929: $45,000, 1930; $50,000, 1931; $40,000, 1932, and $25,000, 
1933. 


Ohio.—BOND OFFERING.— 
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WYOMING TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Grand 
pids), Kent County, Mich.—BOND SALE.—The $15,000 school bonds 
offered on Aug. 18 (V. 119, p. 495) were awarded to the Detroit Trust Co. 
of Detroit as 414s at a premium of $11, equal to 100.07. Due in 30 years. 


YAUCO (Municipality of), Porto Rico.—BOND OF FERING.—Sealed 
bids will be received until 9 a. m. Oct. 16 by Domingo Fivaldi, Mayor, for 
$80,000 coupon improvement bonds. Interest rate not to exceed 54%. 
Denom. $1,000. Date Jan. 1 1924. Principal and semi-annual interest 
(J. & J.) will be payable and bonds delivered at some bank or trust com- 
pany, payable in Washington, D. C., New York or Porto Rico, chosen by 
the purchase, to be designated by the Municipal Assembly. Due 1929 to 
1965. A certified check or bank draft for 2% of amount bid for, upon some 
national bank in the United States or on some bank doing business in 
Porto Rico, payable to the Municipal Treasurer, is required. These bonds, 
it is stated, are free from taxation in the United States and Porto Rico. 


CANADA, its Provinces and Municipalities. 


BOSANOQUET TOWNSHIP, Ont.—DEBENTURE OFFERING.— 
Tenders wil) be received by Geo. Sutherland, Ling >: Clerk (P. O. Thed- 
ford), until 2 p. m. Sept. 1 for $21,000 10-year bridge construction 6% 
coupon debentures. 


CAMPBELLTON, N. B.—BOND SALE.—Eastern Securities Co. of 
St. John were successful bidders for an issue of $50,000 5% bonds due 
May 15 1949, issued for electric light and power account. The price paid 
was 95.07. The bids received were 
Eastern Securities Co__- 95.07 |McLeod, Young, Weir & Co___93.45 
Johnston & Ward -.-94.10/C. H. Burgess & Co........-- 93.34 

FORT ERIE, Ont.—DEBENTURE OFFERING.—Tenders will be re- 
ceived by A. E. Seaton, Village Clerk, until 12 m. Sept. 1 for $20,000 54% % 
89-year debentures. Debentures have been approved by Long & Daly of 
‘Toronto. 

FREDERICKTON, N. B.—BOND OFFERING.—Sealed tenders were 
received by R. J). Hanson, Secretary, Board of School Trustees, until 12 m. 
Aug. 29 for $150,000 54%% school bonds. Denom. $500. Date Sept. 1 


1924. Int. semi-ann. 
® GODERICH, Ont,—BOND OFFERING.—L. L. Knox, Town Treas- 
urer, will receive sealed bids until 12 m. Sept. 5 for $60,000 water purifica 


tion, $58,000 collegiate institute and $25,000 debt 
coupon or registered bonds. 
installments. 

ONTARIO (Province of).—ADDITIONAL INFORMATION.—Since 
reporting the sale of the $20,000,000 414% coupon (registerable as to prin- 
cipal only) refunding bonds in last week's issue (page 977), we have learned 
that, associated with the First National Bank of New York and the Bank of 
Montreal of Montreal in the purchase, were the Equitable Trust Co., Blair 
& Co., Inc., Kissel, Kinnicutt & Co., Brown Brothers & Co., Halsey, 
Stuart & Co., Inc., Wm. R. Compton Co., Redmond & Co. and Estabrook 
& Co., all of New York; the Continental & Commercial Trust & Savings 
Bank, First Trust & Savings Bank and the Illinois-Merchants’ Trust Co., 
all of Chicago; First National Company of Detroit; Rutter & Co., also of 
New York, and Stevenson, Perry, Stacy & Co., also of Chicago. The price 

aid was 94.8697 (Canadian funds), opeveln to 94.94 in New York funds. 
ality of bonds to be approved by Long & Daly of Toronto. A descrip- 
tion of the bonds may be found in the above reference. The only other 
bid received came from the National City Co., Guaranty Company of New 
York, Harris, Forbes & Co., and Dillon, Read & Co., all of New York, and 
the Dominion Securities Co., Ltd., Wood, Gundy & Co. and A. E. Ames 
& Co., all of Toronto, and was 94.80697 (Canadian funds). It is reported 
that the entire issue had been over-subsrcibed Monday morning (Aug. 25) 
and that over half of the issue had been sold to Canadian investors. 
Financial Statement. 
Assessed valuation of taxable gos ag within the Province__ $2,410,723 ,053 
Gross funded debt, including this issue__--_---.-.-.----- 
Sinking funds accrued for redemption of funded debt 


consolidation 5% % 
The three issues are payable in equal annual 


was oe 


In the above debt there are included the following amounts in- 








KITCHENER, Ont.—DEBENTURE SALE.—A block of debentures 
aggregating $446,770 73 has been sold to Wood, Gundy & Co. at 101.179. 
The issue is made up as follows: 


Amount. Rate.* Term. Date. 
$170,991 77 5K%% 10-year Nov. 1923 
36,572 21 54s 15-year Nov. 1923 
62,206 75 54% 20-year Nov. 1923 
132,000 00 55 20-year June 1924 
45,000 00 5% 30-year June 1924 


The bids received were: 


Wood, Gundy & Co______-_- 101.179'C. H. Burgess & Co__-_-_--- 100.54 
Dominion Securities Corp-_-_100.913 | Dominion Bank -----..----- 100.53 
Gardner, Clarke & Co______-_ 100.667 | Bell, Gouinlock & Co______- 100.4 
Cochrane, Hay & Co______- 100.653 | McDonagh, Somers & Co___100.411 
Matthews & Co. and R. A. he eS eee 100.3 


ST : ae eee 


ORILLIA, Ont.—DEBENTURE OFFERING.—Tenders are invited up 
to noon, Sept. 2, for the purchase of $110,000 5% serial debentures, guar- 
anteed by the County of Simcoe. C.E. Grant. Treasurer. 


PARISH OF ST. AMBROISE, Que.—BOND SALE.—It is reported 
that Versailles, Vidricaire, Boulais, Ltd., were the successful bidders for an 
jssue of $200,000 5%% 40-year installment bonds at 98.75. 

RENFREW (Town of), Ont.—BOND SALE.—C. H. Burgess & Co. 
were recently awarded $10,000 54%% 30-year school bonds at 100.28, a 
basis of about 5.48%. 

RIVERSIDE, Ont.—BOND SALE.—Bird, Harris & Co. have purchased 
$15,000 6% 20-year hydro-extension bonds at 94.25. 

ST. THERESE ROMAN CATHOLIC SCHOOL DISTRICT, Que.— 
DEBENTURE SALE.—It is stated that L. G. Beaubien & Co. were awarded 
an issue of $132,000 54%% 25-year installment bonds at 99.79, the money 


costing 5.52%. The tenders received were: 


L. G. Beaubien & Co_____.--- 99.79)! Versailles, Vidricaire, Boulais, 

Rene T. Leclerc, Inc____..._..99.75 | REACT ETE ese 35 
ih wt 1) ees 99.57 | Municipal Debentures Corp_-_-_99.25 
Bray, Caron, Dube___.._.__-- 99.43 | Ernest Savard.._............ 99.29 
Credit Canadien, Inc__.____-- 99.27 | Dominion Securities Corp-_--_-_- 99.07 


SARNIA, Ont.—DEBENTURE SALE.—Gairdner, Clarke & Co. have 
secured $47,311 5% and 6% 5 and 10-installment debentures at 100.37, 
the money costing 5.65%. Tenders were as follows: 
Gairdner, Clarke & Co 100.37 | Wood, Gundy & Co 
©. H. Burgess & Co__ 100.17 

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS AUTHOR- 
IZED.—The following, according to the ‘‘Monetary Times’ of Toronto, in 
its issue of Aug. 22, is a list of authorizations granted by the Local Gov- 
ernment Board from July 31 to Aug. 7: 

School Districts: Bonn, $3,300, not exceeding 7%, 10 years; Halliwell, 
$2,500, not exceeding 8%, 15 years; Arran, $1,500, not exceeding 7%, 
10 installments; Merry Home, $600, not exceeding 7%, 6 installments. 

Town of Kerrobert, 34,500, 7%, 15 years. 

City of Moose Jaw, $2,905, for local improvements. 

SCARBOROUGH TOWNSHIP, Ont.—DEBENTURE SALE.—The 
$5,000 10-installments, $11,072 5-installments, $74,189" 10-installments 
and $217,758 20-installments 54%4% debentures offered on Aug. 18 (V. 119, 


p. 846) were purchased by the Dominion Securities Corp. at 101.839. The 
‘following bids were received: 

Dominion Securities Corp___101.839|McLeod, Young, Weir & Co_101.18 
i. Ws MEE GR occeesaues 101.71 | Matthews & Co_____._._--- 101.16 
Wood, Gundy & Co______-_- 101.347|C. H. Burgess & Co___-_--- 100.61 
 -y " FF i: See 101.277 | 


SENNEVILLE, Que.—DEBENTURE OFFERING.—Tenders are in- 


vited up to 4 p. m. Sept. 2 for the purchase of $25,000 5% % 20-installment 
debentures. onds are payable at Montreal. L. J. Boileau, Secretary- 


Treasurer, 26 St. James St., Montreal. 

SYDNEY, N. S.—DEBENTURE OFFERING.—Sealed tenders will be 
received by D. J. O’Connell, City Treasurer, until 12 m. Aug. 30 for the 
following bonds, totalling $262,000: 








: Water system and service_-$135,000 | Fire apparatus ------------ $10,000 
“Wnaeokee & Wesdaet Gates iy..........--.-- 29,307 935 | Streets, curbs and bridges. 97,000 | Audit city’s accounts _____- 20,000 
Hydro-Electric & Central Ontario Electric System, less Bonds, sgyreessing $242,000, carry 514% interest, term 30 years, dating 
sinking fund of $2,440,000 as at Oct. 31 1923. --_--- 132,568,695 | Aug. 1 1924. Sinking fund, 2%. Coupons half-yearly. Funds Cana- 
Ci EE, BE IES. gins ana dcndcuntbecauecwases 46.814 .227 | dian and coupons par at Halifax and Sydney, and the balance $20,000 bonds 
(This amount includes guarantees of bonds of Canadian covers audit of city’s accounts with particulars, term 20 years, dating Aug. 1 
Northern Ontario Ry., now owned and controlled through 1924, interest 544 % , sinking fund 5% , coupons half-yearly, Canadian funds, 
stock ownership by the Govt. of the Dom. of Canada.) par at Halifax and Sydney. Bankers, the Royal Bank of Canada. 
Assets of Province, including cash, sinking fund, Government WESTMOUNT, Que.—DEBENTURE SALE.—The $150,000 5% 20- 
buildings, Crown lands, water powers, &c_..-.....----- 943,503,107 | year debentures offered on Aug. 18 (V. 119, p. 846) were purchased by Han- 
Es, cbnwessbube eaRnein Saeaviwews ss 2,642,612 | son Bros. of Montreal. Date July 2 1924. Due serially July 2 1925 to 
Population, 2,933,662. Area, 407,262 square miles. 1944 incl. 
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We Specialize in 
City of Philadelphia 
3 
3Y%s 
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| $26,000 


Village of Ballston Spa, N.Y. 
WATER BONDS 


Sealed proposals will be received by the Board 
Trustees of the village of Ballston 
Municipal Rooms in the village of Ballston Spa, 
y ye 9TH, 1924, AT 3.30 


,» Eastern standard time, 





If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 
fer each item. Our weekly 


Spa at 


for 






s 
4l/s 
41 ‘9S 
5s 


ste 
Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York 
Gall Canal 8437 


























BALLARD & COMPANY 
Membere New York Stock Exchange 
HARTFORD 


Genneeticut Securities 





the purchase of $26,000 water bonds of said 
village of the denomination of $1,000 each, dated 
September Ist, 1924, bearing interest payable 
| semi-annually on March lst and September Ist. 
| The bonds will be coupon bonds, with privilege of 
conversion into registered bonds. Principal and 
interest will be payable in gold coin of the United 
States at the Ballston Spa National Bank, Ball- 
| ston Spa, N. Y. : 

|. The bonds comprise an issue of $15,000 water 
| bonds, maturing $3,000 annually September Ist, 
| 1925-1929, inclusive, and an issue of $11,000 
| water bonds, Series A, maturing $1,000 annually 
| 








September ist, 1925-1935, inclusive. 

idders are invited to name the rate of interest 
| which the bonds are to bear. The rate named 
| must be a multiple of one-quarter of one per 
| centum per annum and must not exceed six per 
|centum, and must be the same for all of the 
| bonds of each issue. The bonds of each issue 
| will be awarded to the bidder offering to take 
| them at the lowest rate of interest at a price not 
less than par and accrued interest. As between 
bidders naming the same rate of interest the 
|amount of premium will determine the award. 

The right is reserved to reject all bids. 
| The successful bidder will be furnished with the 
| opinion of Messrs. Reed, Dougherty & Hoyt, of 
New York City, that the bonds are valid and 
| binding obligations of the village of Ballston Spa. 
| Proposals should be enclosed in a sealed en- 
velope marked on the outside ‘Proposal for 
Bonds,”’ and addressed to William H. Lawrence, 
Esq., Village Clerk, Municipal Building, Ballston 
Spa, N. Y._ Bidders must deposit with their bids 
a certified check for 2 per cent of the face amount 
of bonds bid for, to secure the village against 
any loss resulting from a failure of the bidder to 
comply with the terms of his bid. Purchasers 
must pay accrued interest from the date of the 
bonds to the date of delivery. 

By order of the Board of Trustees. 

Dated, A st 26th, 1924. 
ILLIAM H. LAWRENCE, 
Village Clerk. 








catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 











Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the Werld’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 
eost through our advertising 
columns. 
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wAtly TED. POSITIONS WANTED 











WANTED 


BL YOUNG MAN wishes connection 
Management of New York Office or Bond Department 


with an Investment Banking House 


by ; cr Investment} Department oflinsti- 

Experienced Sales Executive, w-th years of training in | tution—preferably?, Statistical and 
Municipal and Corporation bonds. Analytical Work. I, amy ang Elec- 

Now one of principal officers well known bond firm. trical Engineer, have studied some 
Wide acquaintance among dealers. Broad knowledge of markets. |Accounting’and Finance, and have 


Over fifteen years activity financial work. had nastiest exnertanes ta onal 
Previously connected prominent banking houses. Ep cp ‘ Pp P o 
Profit sharing arrangement with adequate guarantee required. epee adn inspection, sales and ad- 
Sound business reasons for considering new association. vertising. Can give excellent ref- 
References exchanged when mutually satisfactory details arranged. erences. Salary secondary. Box 

Boz G 32, Financial Chronicle, 80 Pine St., N. ¥. G-14, Financial Chronicle, 90 Pine 


Street, New York. 














POSITFONS WANTED. POSITIONS WANTED iaueiiaanen 








B® TAX AUDITOR, having several years cf 


. : experience, _oil and other companies’ cases, will 
Young man with experience YOUNG MAN (25) thoroughly ex- Shortly _be'free for|engagement. Address f Box 





in public accounting, thor- perienced in Wall Street, desires | H-14, care Chronicle, 138 Front St., New York. 
oughly qualified for auditing connection with a reputable Stock 

and accounting .work, desires Exchange or unlisted house as 

opportunity with high-grade trader, assistant trader, or order 

private banking house. The clerk. Can furnish best of refer- . 

applicant is a collage grad- ences. Am employed at present. Experienced { Bond Salesman 
uate, 24 years old, has excel- Box B-71, Financial Chronicle, ' ; ; 

lent references, and is giving 90 Pine Street, New York. desires connection with a repu- 


up accountancy in expectation table house where conscien- 


of making banking life work. ° . . 
Box R-97, “Financial Chronicle,” tious effort will be appreciated. 


90 Pine St., N. Y. Box B-47, Financial Chronicle, 
90 Pine Street, New York. 














MANAGER ° 
STATISTIOIAN—Experienced in the analysis 


BOND DEPARTMENT of all classes of securities and the making of in- 


vestment recommendations, wishes connection 






















































































Bond Trader Thoroughly experienced || Mo" “Saisry. $4,000, Address Bor Wb. care 
successful Manager (40) of Chronicle, 138 Frent Street, New York. 
In rails and _ public Bank Bond Department 
utilities open for connec- seeks early connection simi- WANTED mie | 
tion with investment lar capacity, Chicago, Ohio 
house. Address Box F-37, East, or supervising Trust 
Financial Chronicle, 90 Fund Investments, will con- 
Pine Streit, New York. sider high grade bond house 
“ buying “a meonenete SALESMAN 
ompanies. erough rai 
Kony Mt ref ent Mod- WANTED 
erate salary. Bex F 4, Fi- 
o> | ba nancial Chronicle, 90 Pine to solicit business from in- 
- —. Street, N. Y. vestment houses for finan- 
cial publication (advertis- 
ing, subscriptions, etc.). ‘ 
WANTED. Experience not necessary, 
but a knowledge of any 
Copies of the phase of the investment 
‘6 ° 499 business such as trading, 
London Economist statistical or bond selling 
dated as follows: Cashier-Bookkeeper could be capitalized. Sal- 
1918—April 20 1919—May 31 ; ary and commission. This 
June 22 June 14 I am seeking cennection as is an exceptional opportun- 
Nov. 2 Oct. 4 Cashier or Bookkeeper, hav- ity for high calibre man. 
oe 14 i983 —Acril 30 ing Tine Gwremirygeey’ enpeer State in confidence present 
1919—Jan. 11 July 16 once TVS. Rowen Ue or past connections. Box 
Feb. 22 July 23 derstanding every detail Stock 4. Fj ‘al Ch ‘cl 
Mar. 15 Aug. 6 Brokerage business. Excep- Q-4, , inancia FORICIO, 
Mar. 22 Aug. 13 tional references can be pro- 90 Pine Street, New York 
rents = bev S duced. Box B-77, Financial City. 
’ Chronicle, 90 Pine St. N. Y. 
Address Box X-100, Financial Chron- 
iele, 90 Pine Street, New York. 
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DEERING, MILLIKEN & CO., Inc. 


79-83 LEONARD STREET, NEW YORK 








SELLING AGENTS for COTTON and WOOLEN MILLS 





Brown and Bleached Cotton Fabrics 


DRILLS, PRINT CLOTHS, SHEETINGS, LAWNS, 
VOILES, SHEETS, PILLOW CASES AND TUBINGS, 
PRINTED SHIRTINGS, DRESS GOODS AND DRAPERIES 





WOOLEN FABRICS 























Hunter Mfg. & Commission Co. 
58-60 WORTH STREET : 
NEW YORK CITY U.S.A. | Mortimer & Co. 





Selling Agents for 
































SOUTHERN COTTON MILLS ae 
Fabrics for Home and Exports - 
Also sole Selling Agents for Durham Hosiery Mills 
DOMESTIC BRANCH OFFICES 
BOSTON CHICAGO SAN FRANCISCO 
PHILADELPHIA ST. LOUIS 
AT atte cE 
FOREIGN BRANCH OFFICES AND AGENCIES STOCKS AND BONDS 
HAV UENOS- AIRES, ARGENTINE LOMTHENS, GREECE Bought and sold for cash, or carried on 
1 ups Bites: AURTEATTA meget 
BORTAMRLA Chie COMPEMALA PANCoTA COLOMBIA BERR oom agmmanam 
; ; Inquiries invited. 
FINCH, WILSON & CO. 
Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YOR 
J.P. STEVENS & CO., Inc. jee « 








| PUBLIC UTILITIES in 



































COMMISSION MERCHANTS growing communrrfties 
aperated and financed 
NEW YORK jaieiateaaes THEIR SECURITIES 
offered to investors 
MIBDLE WEST 
UTILITIES CO 
] Suite No. 1500 
72 Weet Adams S 
MINOT, HOOPER & CO. Chicago, Illinole 
NEW YORK BOSTON 
SELLING AGENTS FOR AMERICAN MFG. CO. 
Great Falls Mfg. Co. Dwight Mfg. Co. ROPE & TWINE 
Lyman Mills Harmony Mills 
John P. King Mfg. Co. MANILLA, SISAL, JUTE 
Rebie and West Streets, Brookiyn, N.Y.City 
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WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 


SELLING AGENTS FOR 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 
SHEETINGS 
DRILLS 


SHIRTING 


DUCKS 
For Home and Export 





All Weights and Constructions of Print Cloths 
and Fine Cloths in Plain and Fancy Weaves 


OUTING FLANNEL AND ROMPER CLOTH 


Baltimore 


TOWELS AND DIAPER CLOTHS 























Boston 
St. Louis Philadelphia Chicago 
St. Joseph San Francisco Shanghai, China 
Chartered 1836 BLISS, FABYAN & CO. 





Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growta of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 
Capital and Surplus . . $10,000,000 
Resources ... + « -« 61,000,000 
Individual Trust Funds . 360,000,000 


Corporate Trust Funds $1,459,000,006 


GIRARD 
TRUST COMPANY 


“road & Chestnut Sts., Philadelphia 














Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on _ the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass’n 


508 Cotton Exchange Bidg., NEW YORK 











—————— 


NEW YORK BOSTON CHICAGO 
Selling Agents for 
Androscoggin Mills Otis Company 


Bates Mfg. Co. 
Boston Duck Co. 
Columbian Mfg. Co. 
Cordis Mills 
Edwards Mfg. Co. 
Otis Company— Underwear 
J. C. Roulette & Sons—Underwear 


Palmer Mills 
Pepperell Mfg. Co. 
Thorndike Company 
Warren Cotton Mills 














TAYLOR, CLAPP & BEALL 


COMMISSION MERCHANTS 


109 & 111 Worth St., New York 


CHICAGO BALTIMORE PHILADELPHIA 


BOSTON 


Selling Agents for 
Lonsdale Company Blackstone Mfg. Company 
Utica Steam & Mohawk Valley Cotton Mills 





























CATIUIN & CO. 


345 Broadway, NEW YORK 
PHILADELPHIA CHICAGO 


COMMISSION MERCHANTS 


BOSTON 





Sheetings, Drills, Jeans, Flannelettes, Blankets, 
Ginghams, Wide Sheeting, Sheets and Pillow 
Cases, Fine Combed Yarn Fabrics 
Cotton Yarns—All Numbers 
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H.A. CAESAR & CO. 
50 UNION SQUARE 
NEw YoRK 














nomumneel 


RIDLEY WATTS & CO. 


Selling Agents 
44-46 Leonard St., NEW YORK 





~s 













BLEACHED BROWN 
Muslins Cambrics Longcloths Sheetings Shirtings Print Cloths 
Linen Finish Suitings Dimity Quilts Drills and Fancies for Converting and Specialty 
Lawns and Nainsooks Trades 





COLLAR COTTONS --- SHRUNKS --- DENIMS --- PILLOW TUBINGS 
WAMSUTTA SHEETS and PILLOW CASES --- BATISTES --- LINGERIES --- LUSTERSHEER 








—BRANCH OFFICES— 
PHILADELPHIA CHICAGO BALTIMORE ST. LOUIS BOSTON 








-- 





















































Established 1856 FENNER & BEANE 
J ames Talcott, Inc. H. Hentz & Co. 27 William St. 818 Gravier St. 
het ~~ 5 ee NEW YORK NEW ORLEANS 
anover uare, 
Founded 1864 NEW YORK BROKERS 
—— BOSTON DETROIT SAVANNAH PARIS Members 
225 Fourth Ave., COMMISSION MERCHANTS New York Cotton Exchange 
New York City | AND BROKERS New Orleans Cotton Exchange 
| Members ef New fork < Goftes & Sugar Exchange 
° | New York Stock Exchange, Louisiana Sugar & Rice Exchange 
Entire production of Textile || New York Cotton Exchange. heen Sie 
Mills sold on commission BR pO) = -dggggai Liverpool Cotton Association 
and financed. | Chicago Board of — ; Private hap yl RA Pa Sepeonmn. 
| Liverpool Cotton Association 

















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERGHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 


Established over 80 Years 














Financial 
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Southern Municipal and 
Industrial Securities 


401 Canal-Coml. Bidg. 
NEW ORLEANS 

















Electric Railway Engineers 


~——eeaeeersre Ooeoeeoaeeaseeas 








The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


68 Vanderbilt Ave., New York City 

















Arthur D. Baker 
RAYMOND F. BACON 


CHEMICAL ENGINEER 


> ha on Projects for Financing 


Patent Advice 
Valuations 


60 East 4ist St., 
Ne 

















Mining ECugineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
- COAL AND MINERAL PROPERTIES 


Examined, Managed, Be, amy ll 
( Dreael Building 


MOORE, HYAMS, & CO., Inc., | 


w YorkCity | 











WILLIAM ISELIN & CO. 


357 FOURTH AVENUE, N. Y. CITY 
FACTORS 


for Textile Mills and their Agents 


SELLING AGENCY 


for Manufacturers of 


Sweaters and Underwear Cotton Goods 
at Main Office at 18-20 Thomas St. 

















cm 




















SCHEFER, SCHRAMM & VOGEL 
NEW YORK 


Commission Merchants and Factors 
MAIN STORE 315 FOURTH AVENUE 
(S. E. Corner 24th Street) 


Finance Manufacturers’ Accounts either through Agents or Direct 
Discount or Guarantee Sales 











HOPKINS, DWIGHT & CO., 


COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 


COTTON EXCHANGE BUILDING NEW YORK 
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ee = 3 TI | = PHILADELPHIA — 
1864 ' 1924 ||| 
Simply Selling Service i 
ALL your securities should be carefully i] E.W.¢ §@ 
examined at regular intervals and changes it BANKERS 
made where advisable. | | 
We have no securities for sale and are, there- HH | 321 Chestnut St., Philadelphia 
| fore, in a position to give disinterested advice i | Established 1837 
As custodian of securities we give this im- HH | 
portant service. ||| Members New York and Philadelphia 
H Our Officers will be glad to explain detail« | Stock Exchanges 
to you. | 
Acts as Acts as H| 
¢Bzecutor Trustes | 
and , Under 
|| Admtntstrator Acts as Transfer Agent or Registrar Séestense | aS 
| tl 











OF NEW YORK i 


PLAZA OFFICE 42ND 8T. OFFIOB 
Fifth Ave. & 60t: st, ,80 BROADWAY,NEW YORK MadisonAv.&4248t 


Capital, Surplus and Undivided Profits over 36 Million Dollars 


Member Federal Reserve System 





























BOLes & WESTWOOD 


}] Members Phila. Stock Exchange 
BONDS 


Land Title Bldd, Philadelphia 


PHONE: LOCUST 47723 





























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 





Capital, - $2,000,000.00 
Surplus and Undivided Profits, $17,828,406.42 


This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Sepeuieey, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and ym securities and other property, real and personal, fo | 
estates, corporations and individuals, and acts as Trustee under corporate mort | 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary | 


| 


WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 

EDWARD W. SHELDON CORNELIUS N. BLISS 
CHAUNCEY KEEP HENRY W. de FOREST 
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOP 
WILLIAM M. KINGSLEY JOHN SLOANE 

OGDEN MILLS FRANK L. POLE 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS OASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 





Cotton— 
F riendship— 
Advertising— 








A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 














ee 


Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Ezchange 








Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















SPARTANBURG, &. C. 


eee 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C 


LDP LD LP LLLP 








COLUMBUS, OHIO 
OT, ~ 


W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIG 








ATLANTA 


‘THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION: 
BONDS 


ATLANTA GEORGIA 








LOUISVILLE, KY. 


were SILLS SSS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY~™ 
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HARRIS, SMALL & Co. 


160 CONGRESS ST., W. 
DETROIT 


Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 





Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inqutries 


DETROIT 
Members Detroit Stock Exchange 




















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 





Merbers Detroit Stock Exchange 
Penobscot Building DETROIT 


Livingstone, Higbie & Company 





Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 











HAYDEN, VAN ATTER & CO. 


' Investment Bonds 


Pencbscot Building Grand Rapids Savings 


























Detroit Bank Building 
Mich. Grand Rapids 
INDIANAPOLIS 
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Fletcher American Company 


Fr. 4 ae the 
National Bank 
INDIANAPOLIS 


Conducts a general Investment business 
™ troit 
ro 


De 
2319 Dime Bank Bullding 
uisville 
uthern B 





Chicago 
35 So. Ls “salle 


South Bend Lout 
610 Citizens Bank Bidg. 511 Inter-So 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwauke: 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securitie: 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Savin nd 
‘Trust Building INDIANAPOLIS 











NEWTON TODD 


Local Securities and 
iana ae Bonds and Stecks 


415 Lemcks Bldg. INDIANAPOLIS 


wenn en eee ees 
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HARRISS, IRBY & VOSE 


Cotton Exchange Building 
NEW YORK 





Shippers, merchants and spinners are offered a 
service of practical experience in placing their 
hedges and execuling their orders for future de- 
livery of cotton in New York, New Orleans and 
Liverpool. 


Members 


New York Cotton Exchange New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association, Ltd. 


Cable Address 
“HARBY”’ 








LOUIS BROOKS BERNARD E. HYMAN 


BROOKS, HYMAN & CO. 
Cotton Brokers 


Members New York Cotton Exchange 








1310 Cotton Exchange Bldg., N. Y. 
PHONE: BOWLING GREEN 0897 
Cable Address “Hybrooks’’ 

















| ESTABLISHED 1870 


|  P.T. JACKSON COMPANY 


American, Egyptian, Sea Island 
Arizona and Peruvian Cottons 


SPOT EGYPTIAN COTTON 


BOSTON, MASS. 
MASS. FALL RIVER, MASS. 





NEW BEDFORD, 


























A.A. HOUSMAN & CO. 


11 Wall Street, New York 


Cotton—Grain—Stocks—Coffee—Sugar 
MEMBERS 
| New York Stock Exchange New York Cotton Exchange 
New Orleans Cottog, Exchange New York Produce Exchange 
| New York Coffee and Sugar Exchange 

Chicago Board of Trade New York Curb Market 

San Francisco Stock and Bond Exchange 

Los Angeles Stock Exchange 
Associate Members of Liverpool Cotton Association 


BRANCHES 
Los Angeles, Cal. San Francisco, Cal. 
Pasadena, Cal. Portland, Ore. 
Private Wire Connections with . 
Eastern, Southern, Mid-Western, Pacific and Canadian Points. 


Philadelphia, Pa. 
Seattle, Wash. 

















FOR ANNUAL COTTON CROP REPORT 
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MUNDS & WINSLOW 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE & SUGAR EXCHANGE 
CHICAGO BOARD OF TRADE 


Associate Members 


LIVERPOOL COTTON ASSOCIATION 


Cotton—Grain—Stocks 


25 BROAD STREET (GROUND FLOOR) 
Telephone Broad 7400 


UPTOWN OFFICES: 


National City Building Vanderbilt Hotel 
(Madison Avenue & 42d Street) (34th Street & Park Avenue) 
Telephone Vanderbilt 5442 Telephone Murray Hill 3244 














Henry Beer 

J. William Barkdull Established 
C. Morgan Abrams 1872 
Adrian F. Aitkens 


G. Edward Cornwell 
Walter B. Keiffer 
J. William Barkdull Jr. 
Andrew P. Richard 
Private wires to New York, Chicago 

and throughout the Cotton Belt 


H. & B. BEER 


325 Baronne Street, New Orleans, La. 


Cotton—Grain—Stocks—Bonds 
Provisions—Cotton Seed Oil—Rice—Sugar and Coffee 


MEMBERS OF 
New Orleans Cotton Exchange Chicago Board of Trade 
New York Cotton Exchange La. Sugar and Rice Exchange 
New York Stock Exchange Associate Members of Liverpool 
New York Coffee & Sugar Exch. Inc. Cotton Association 
New York Produce Exchange Associate Members of New York 
N. O. Future Brokers’ Association Curb Market Association 


Write for Our Daily Cotton Market Letter 


ORDERS EXECUTED ON ABOVE EXCHANGES 
Main Office: 325 Baronne Street 
Branch Offices: 821 Gravier Street and 
Louisiana Sugar & Rice Exchange 
PHONES MAIN 6272-6276 








R. SIEDENBURG, JR. GEORGE R. SIEDENBURG 


Rhd. Siedenburg & Co. 


COMMISSION MERCHANTS 
706 COTTON EXCHANGE BUILDING 


NEW YORK 





Cable Address:—‘‘BURGSIEDEN” 











J. S. BACHE & CO. 


42 Broadway, New York 
MEMBERS 


New York Cotton, Stock, Produce, Coffee and Sugar Exchanges 
Chicago Board of Trade. New Orleans Cotton Exch. Winnipeg Grain Exch. 
Associate Members Liverpool Cotton Association 


COTTON COMMISSION MERCHANTS 


Dealers in Foreign Exchange 


108 So. La Salle St., Chicago 


——— 
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CHICAGO 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 








MILWAU KEE 
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EDGAR, RICKER & CO. 


East Water & Mason Stsz., 
MILWAUKEE, WIS. 


WANTED 
St. Clair County Gas & 


Electric Co. 
First Cons. 5s, due Mar. 1, 1959 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 





a 
—- 





CLEVELAND 


——— eer 


Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 








PITTSBURGH 


weereeeeeeae—eaesree<—e Ss 0 0 0 0 0 OOO EO OOOO OOO OOO" 


A. E. MASTEN & CO. 


Established 1891 
New York Stock Exchange 
Members} Boston S Exchan 
Pittsburgh Stock 
Chicago of Trade 
Pittsburgh Securiti Specialt 
Listed and Unlisted Securities” 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 








ST. LOUIS 


J. Herndon Smith Charles W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST, LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 
Investment Securities 


611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 








Consignments of Spot Cotton handled Orders for futures executed on New 


on conservative terms. Orl Li 1 
We sell Cotton ex store or ship side Sees aid a en ene 


ew York. Cotton Stocks and Bonds, Cottonseed 
We receive on contract and tender on il, Sugar and Coffee. 


contract. Grain and Provisions. 


Ee “COTTON REVIEW” and “BACHE REVIEW” Sent Weekly on Application 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 





Boston 








Ave. 30 1924.] 


THE CHRONICLE XXXII 





a 





Financial 


POLLO LLL IPL II III OOO 


CHICAGO 


Gireenebaum Sons 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 








UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 
Tel. Randolph 6262 _ 
Milwaukee — Louisville 














Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Steck E 
Chicago Board of 


110 WEST MONROE STREET 
CHICAGO, ILL. 


GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 






































GARARD & CO.| 


Investment Securities 
ENS) 














—— 


Cotton 
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ESTABLISHED 1856 


H. HENTZ & CO. 


Commission Merchants 


N. Y. Cotton Exchange Building 55 Congress Street 
HANOVER SQUARE, N. Y. BOSTON, MASS. 


SAVANNAH DETROIT PARIS, FRANCE 


Execute Orders for Future Delivery 


COTTON 


AT THE NEW YORK, LIVERPOOL AND NEW ORLEANS 
COTTON EXCHANGES 


Members of 
NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE, INC. 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS LIVERPOOL COTTON EXCHANGE 











A. B. GWATHMEY, JR. 
WILLIAM MITCHELL 


EDWARD K. CONE 
E. E. BARTLETT JR. 


GWATHMEY & CO. 


COTTON BROKERS 


Cotton Exchange, New York 


MEMBERS OF 


New York Cotton Exchange New Orleans Cotton Exchange 
New York Stock Exchange New York Coffee and Sugar Exchange 
New York Produce Exchange Chicago Board of Trade 

Associate Members Liverpool Cotton Association 


Specialize in Contracts for the Future Delivery of Cotton 











39 So. La Salle St. Chicago 














CHRISTIAN & PARSONS CO. 
Collateral Loans 


Investment Securities 


206 S. La Sale St Chicago, Ii. 








We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., Chicago 

















TOLEDO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
szcomD RATIONAL Sane BLDu., 








M 


COTTON MERCHANTS 


PHILADELPHIA, PA. 
| 
| 


Fadden, Sands & Co. 


115 Chestnut Street 


CABLE ADDRESS, “MACSANDS” 





BOSTON, 114 Federal Street 
NEW YORK, Cotton Exchange Building | 

NEW BEDFORD, 15 Hamilton St. 1 
CHARLOTTE, N. C., 119 Brevard Court |f 
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Financial 

















STEPHEN M. WELD & CO. 


COTTON MERCHANTS 
82-92 BEAVER ST., NEW YORK 


132 S. FOURTH STREET, PHILADELPHIA, PA. 
501 AM. EX. NAT. BK. BLDG., GREENSBORO,.N.C. 


68 SO. FRONT STREET, 





CHARLOTTE, N. C. 





CORRESPONDENTS 


Stephen M. Weld & Co. of Boston 


65 FRANKLIN ST., BOSTON 
16 BEDFORD STREET, FALL RIVER 
47 SOUTH MAIN STREET, PROVIDENCE 
791 PURCHASE STREET, NEW BEDFORD 


Weld & Co. 
LIVERPOOL LONDON 
MANCHESTER ROUBAIX 


Weld & Neville 


82 BEAVER STREET, NEW YORK 


Weld & Cothran, Inc., Greenville, S.C. 


MEMPHIS, TENN. 





ATLANTA, GA. 








Special Attention Given to Spinners’ Requirements and 
Execution of Orders for Future Deliveries in New York, 
Liverpool, New Orleans, Havre and Alexandria. 











J.S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Menbes) sng? Beard of Trade 
ney ork — Exchange 


42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 


Branches and corres cated 
in principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bousts and Sold for Cash or 
on Conservative Margin 





Branch Offices 





—G@.| Albany Atlantic Oity 
; Oi! Baffale Omaha 
. *| Detroit Schenectady 
at Philadelphia Troy 
P ester Toledo 


——_ | Syracuse Worcester 
ee nsas City Tulsa 


Private Wire Correspondents 


Baltimore Oolumbus New Orleans 

Boston Hartford Pitts 

Oinclunati New Haven Sprin d, Mass. 

Cleveland St. Louis 

“The Bache Review” sent on application. 
Correspondence Iinvited. 





TT 


| First National Company 





PPL LI 

















BONDS 


Government Municipal 
Real Estate Railroad 


1} Public Utility Industrial 





Vrite for Current List 



































E. P, WALKER & CO. 


Cotton Exchange Bldg., NEW YORK 


COTTON FOR SPINNERS 





Members New York Cotton Exchange 





ws = = 


} 


| 


Hord. FitzSimmons & Co. 
High Grade Bonds 
437 South La Salle Street, henge 
























Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 








i 
| 


| 














Superintendence Co., Inc. 


Produce Exchange, New York 


Cotton Controllers 


“For Shippers Account Only” 


Weighing, Taring, Sampling, Arbitration 


All Ports 























: Milwauwee + Ry. Exch. Bldg. | 


| a 








- CARLISLE. Perers & Co 


INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 


























—— 
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WASHINGTON, D. C. 
FIRST BARON 


RICHMOND, VA. 
John M. Miller, Jr., Pres't 


Capital & Surplus 
$4,000,000 
Resources $30,000,000 








60 Broadway 








The Mortgage-Bond Co. of N =p 


6% Gold Mortgage Bonds 
Series 4, due Nov. 1, 1933 


| SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 





New York 
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Cities Service Securities 


and 
Securities of more than 106 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 





Atlanta, Ga. Louisville, Ky. 
Baltimore, Md Minneapolis, Minn. 
Bartlesville, Okla Nashville, Tenn. 
Boston, Mass New Orleans, La. 
Buffalo, N. Y Philadelphia, Pa 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Tl Reading, Pa. 
Cincinnati, Ohio St. Louis, Mo. 
Wilkes-Barre, Pa 


SECURITIES / \ & A pityerosent 
Henr 


operty 
& Company 


60 WALL STREET, NEW YORK CITY 

















OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


4 Members New York and other 
} leading Stock Exchanges 


CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 























Established 1876 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway Wiggins Block 
NEW YORK CINCINNATI 








Quotations and Statistics 


WESTERN 
SECURITIES 


nternational 
Trust Company 


rest" COLORADO "*'Sthnce *® 





G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 





INVESTMENT SECURITIES . 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CQ.INC 


116 S.La Galle St., 42 Cedar St., 
CHICAGO NEW YORK 


LOO eee ews 














George W. F, Green George A. Carden 


Allen B, Kendrick 


Howland H, Pell 
Edward T. White 


CARDEN, GREEN & COMPANY 


43 EXCHANGE PLACE 
NEW YORK 





Special Cotton Letters on Request 





MEMBERS 
New York Cotton Exchange 
Chicago Stock Exchange New York Produce Exchange 
New York Curb Market Chicago Board of Trade 
New York Coffee & Sugar Exchange 


New York Stock Exchange 


Special Attention Given to Hedging Orders in 
‘‘Futures”’ for Cotton Merchants, 
Spinners and Manufacturers 


CABLE ADDRESS ‘“‘CARGREEN” 


























FENNER & BEANE 


NEW ORLEANS 
818 GRAVIER ST. 


Opposite Cotton Exchange 


NEW YORK 
27 WILLIAM ST. 


Cor. Exchange Place 





MEMBERS 


New York Produce Exchange 

New York Coffee &§Sugar Exchange 
Louisiana Sugar & Rice Exchange 
New Orleans Board of Trade 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Chicago Board of Trade 


ASSOCIATE MEMBERS 
Liverpool Cotton Association 


Private Wires to New York, New Orleans, Chicago and Principal 
Points Throughout the South 





























Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


pape. vue 
Societe a’ Importation et de Commission, Havre 
N. V. MoFaddon’ s Cle. voor Import en , Rotterdam 
Geo. H. McFadden & Bro.’s Agency, *'Got enburg 
Johnson & Turner, Ltd., Lisbon 

pusp non ty A % “ a. perestone 

Geo. H McFadden “South American Company, Inc Lima, reru 

G add & Bro.’s Agency Central ¥..0 . Box 55, Osaka, Japan 
Geo. it: + px Spo & Bro.’ "s —— Box YA China 
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Cotton Merchants 





Charlotte 


55 Mann Bldg., Utica, N. Y. 





Members: 












ANDERSON, CLAYTON & CO. 


Oklahoma City, Houston, Savannah, Atlanta, New Orleans, 
Birmingham, Memphis, Los Angeles 


Boston, Providence, Fall River, North Adams, 


ANDERSON, CLAYTON & FLEMING 


3 South William Street, New York City 
232 St. James Street, Montreal, Canada 


Special attention paid to Spinners’ requirements 


New York Cotton Exchange New Orleans Cotton Exchange 
Associate Members: Liverpool Cotton Association, Ltd. 

















January Ist, 1924 


Atlantic Mutual Insurance Company 


ATLANTIC BUILDING 
51 Wall Street, New York 


Marine and Inland Transportation Insurance 





Chartered by the State of New York in 1842 





This Company Insures Against Marine and Inland Transportation Risks, and in the Case 
of Cotton, Issues Policies Covering Marine and Full Shore Risks. Certificates 
and Special Policies of Insurance are Issued Making Loss, if any, Payable 
in South America, Europe, Africa, Australia, New Zealand and 

Oriental Countries 





During Its Existence the Company has Insured Property to the 


| ee eee MR 
Received Premiums Therec on to the en) Ir SAS ees $348 854,459.96 
Paid Losses During that Period_____________________ errr oy ee 173,176,098.15 
Issued Certificates of Profits to Dealers ee nS ee $109 056,020.00 


ee 104,138 400.00 


EO ee ee Ce $4,917 ,620.00 
eee ee eee A ee as aeenp ecccdnm SO eee eben ae 


The profits of the Company revert to the assured and are divided annually in the form of scrip 
dividends upon the premiums entitled thereto terminated during the year, thereby reducing 7 





cost of insurance. 


These scrip dividends which for more than forty years have equaled Forty Per Cent. of the 
annual terminated premiums to which they relate, are subject to dividends of interest until ordered 
to be redeemed, in accordance with the charter. 

CORNELIUS ELDERT, President 
WALTER WOOD PARSONS, Vice-President, 


WILLIAM D. WINTER, 2nd Vice-President, 
G, STANTON FLOYD-JONES, Secretary. CHARLES E. FAY, 3rd Vice-President. 





TRUSTEES 
Edmund L. Baylies, G. Stanton Floyd-Jones, George Nichols, Justus Ruperti, 
John N. Beach Philip A. 8. Franklin, Walter Wood Parsons, William Jay Schieffelin 
James Brown, Samuel H. Gillespie, Charles A. Peabody, Samuel Sloan, 
John Claflin, Herbert L. Griggs, William R. Peters, John Sloane, 
J. William Clark, Samuel T. Hubbard, James H. Post George E. Turnure, 
Frederic A. Dallett, Charles D. Leverich, Dallas B. Pratt, Geo. C. Van Tuyl, Jr. 
Cleveland H. Dodge, Henry Forbes McCreery, John J. Riker, Edward H. Wells, 
Cornelius Eldert Frank C. Munson, Max J. H. Rossbach, Richard Young. 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON 


FALL RIVER, 
PROVIDENCE, 


NEW BEDFORD, 
PHILADELFHIA, 
UTICA, N. Y. 


WELD & CO., LIVERPOOL 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange. Inc. 
New York Produce Exchange. 











Ave. 30 1924.] 


THE CHRONICLE XXXVII 








Financial 


eee 





Pask & Walbridge 


Fourteen Wall Street 
New York 


Power Bonds - Power Stocks 


Bank. Trust & Insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 


Oirect Private Phone Wire 
to Hartford, Conn. 


Telephone Rector 4910 














C.!1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Asap. 
New York Ooffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange: 
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Cotton 












BONDS 


AC.ALLYN=>°COMPANY 


71 West Monroe St, Chicago ~” 




















Redlands 


Long Beach 











WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wusey & Company 


76 West Monroe Street - Chicago 





| 
| 
| 
| 
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Frank G. Brown Edwin M. Friedlander Bertram M, Campbell 
Stanley E. Kempner, Special 


BROWN, FRIEDLANDER & Co. 


27 WILLIAM ST. (GROUND FLOOR OFFICES) NEW YORK 
Telephone: Broad 2184 


Cable Address: “Friebrown, New York’ 





COTTON 


GRAIN, SUGAR, COFFEE, SECURITIES 


MEMBERS 
New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange New York Produce Exchange 
New Orleans Cotton Exchange N. Y. Coffee & Sugar Exchange 


ASSOCIATE /Liverpool Cotton Association 
MEMBERS \\N. Y. Curb Market Association 








HAGEDORN & CO. 


D. SCHNAKENBERG, President 


Member New York Cotton Exchange 


General Insurance Brokers 


New York Cotton Exchange 
NEW YORK 
Established 1869 





ESPECIAL ATTENTION PAID TO EFFECTING 
INSURANCE ON COTTON AGAINST 
MARINE AND FIRE RISKS 
ANNUAL CONTRACTS ARRANGED 
PROMPT COLLECTION OF CLAIMS 


Cable Address—HAGEDORN, NEW YORK 


CODES: 


A.B.C. 5th—A. 1.—Bentley s—Premier 
Shepperson’s—Western Union 
Meyer’s 39th and 40th Editions 








RUSSELI.CLARK J.MARKS A.H.SHATFORD J.A.MEYERS JNO.F.CLARK, Jr. 


JNO. F. CLARK & CO. 


NEW ORLEANS, LA., NEW YORK CITY 
824-826 Gravier Street 714 Lord’s Court Bldg., 27 William St. 


Cotton (Spots and Futures), Stocks, Bonds, Grain, 
Provisions, Coffee, Sugar and Cotton-Seed Oil 


MEMBERS 
N. Y. Coffee & Sugar Exch. 


New York Produce Exchange 
New Orl. Future Brokers Ass’n 
New Orleans Board of Trade 


ASSOCIATE MEMBER CABLE ADDRESS 
New York Curb Market Ass’n Russclark 


Private Wires Between New Orleans, New York, Chicago and 
Principal Points of Cotton Belt 


New Urleans Cotton Exchange 
New York Cotton Exchange 
New York Stock Exchange 
Chicago Board of Trade 
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“A WOOL-LIKE FRUIT” 


ERODOTUS refers to “a wool-like fruit’? obtained from a wild tree in 

India about the fifth century B.C. In ancient Arabic this “fruit” is 
called “qutun.” In modern parlance it is ‘‘cotton’’-—commercially the most 
important of all staples. 


Growing, storing or shipping cotton to domestic and foreign points; manufac- 
turing, selling and distributing cotton goods in various parts of the world—all 
these operations are facilitated through the comprehensive service of The 
Bank of America. 


Your request for further information about our 
service will be given our prompt attention. 
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THE BANK OF AMERICA 


ESTABLISHED 1812 
New York City 
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Kidder, Peabody & Co. 


We offer the benefit of fifty years 
experience in financing shipments of 


ee 
















HIDES SILK COTTON 

SKINS COFFEE WOOL ae 
RUBBER SUGAR BURLAP Meg 
AND OTHER GOODS x 


Letters of Credit in Sterling on 





LONDON 


























New York Atlanta 


The Kidder Peabody Acceptance Corp’n. |: 











High Grade Investment Securities 


Ba ring Brothers & Co., Ltd. Commercial Paper 


Bankers «Acceptances 


and in Dollars on : Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleane 

















NEW YORK OR BOSTON — 
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FOR ANNUAL COTTON CROP REPORT 





60 Beaver St., 


W. R. CRAIG & CO. 
Merchants and Brokera 


Adembers New York Cotton Exchange 
Bowling Green 0480 








SEE EDITORIAL PAGES. 
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A CONNECTION with Bankers 
Trust Company links you with a 
system of commercial banking 
capably rendered through strong 
and responsible banks at owes 


and abroad. 


Whether your transactions are 
local, national or international, 
this service is available to you. 


Safe Deposit Boxes for rent at our Fifth Avenue and Fifty-seventh Street Offices. 


BANKERS [TRUST COMPANY 


Downtown Office: Fifth Avenue Office: 57th Street Office: Paris Office: 
16 Wall Street at 42nd Street at Madison Avenue 3 & 5 Place Vendome 

















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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MEMBERS OF 


Liverpool Cotton Association, Ltd. New Orleans Cotton Exchange 
New York Cotton Exchange London Produce Clearing House, Ltd. 
New York Coffee & Sugar Exchange, Inc. Sugar Association of Lancashire, Ltd. 


REYNOLDS & GIBSON 


COTTON BROKERS 


ALSO 


SUGAR, COFFEE & GENERAL BROKERS 


Names of Partners 


Lieut.-Col. Sir James P. Reynolds, Bart., D.S.O. 
Col. John J. Shute, C.M.G., D.S.O. 
Francis R. Verdon 


Cable & Telegraphic Address: 
“REYNOLDS,” LIVERPOOL. 






Cable & Telegraphic Address: 


Head Office LIVERPOOL 
Also at London and Manchester 






“REYGIB,” ESTRAND, LONDON. 










William J. Walmsley, 
Francis Reynolds 
John R. Reynolds 


















Telegrams: 
“REGIMEN,” MANCHESTER. 





























Allan Bond Elwood P. McEnany William J. Walsh 


BOND, McENANY & CO. 


New York Cotton Exchange Building 


60 Beaver Street, New York 


Cable Address “ALLANBOND” 





COTTON MERCHANTS 





MEMBERS 
New York Cotton Exchange ASSOCIATE MEMBERS 
New Orleans Cotton Exchange Liverpool Cotton Association 


Orders Solicited for Purchase or Sale of Cotton for 
Future Delivery 


Correspondence Invited 








Onas. O. Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 






MEMBERS OF 
New York Cotton Exchange 
new Qrieans Cotton 
w Produce Exchan 
New york Coffee & Sugar Eochange 
ASSOCIATE MEMBERS OF 
Liverpoo! Cotton Association 

































THREEFOOT BROS. & CO. 
Domestic COTTON MERCHANTS Export 


Home Office 
MERIDIAN, MISS. 


Members 


N. Y. Cotton Exchange New Orleans Cotton Exchange 








GWATHMEY & CO. 


Cotton Exchange Blid., New York 






Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 









































Hopkins, Dwight & Co. 
COTTON 
COTTONORED On. 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG. 
NEW YORK 
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UNITED STATES TIRES ARE COOD FIRES 











[EC 


to U. S. Rubber Company Tank Cars—New York Harbor 


39 Ke 3 


What Latex means 
to U.S. Balloon Tires 


OTICE a balloon tire flatten under the weight 
N of the car and you realize how great a re- 
sponsibility for combined flexibility and strength 
low air-pressure construction throws on the tire 
manufacturer. 

When the balloon tire was first being consid- 
ered the makers of U. S. Royal Cord Balloon 
Tires had already developed the Latex Process 
—and patented it. 

They had the supply of latex—liquid raw rub- 
ber—on their own plantations—and the methods 
for bringing it to this country. 

So U.S. Royal Cord Balloon Tires are built of 
Latex-treated cords—and have strength and flex- 
ibility obtainable by no other method. 

Combined with longer service, U. S. Royal 
Cord Balloon Tires have the advantages of ac- 
curate balance and a tread scientifically designed 
for low air-pressure. 


Consequently their tractive and anti-skid qual- 
ities meet every requirement of safety and ease 


in handling at all speeds. 
United States Rubber Company nail * 


U.S.Royal Cords 


BALLOON ~ BALLOON-TYPE ~ HICH PRESSURE 
Built of Latex-treated Web-Cord 
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U. S. Balloon Tires are 
made for 20, 21 and 22 
inch rims. Also U. S. 
Balloon-TypeTires to fit 
present wheels and rims. 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 























